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olc^^lt ^j^i 



ilc^?^oJ' 



V ji-Waj 

^ v (t^j^-i i* jjl* 

H 5Jjj^J>» 3>fcJI : JjSl JmmM 

to ^1 J,LJI :^li)l J*«M 

yt ijjj^V'^'jj^^^cM 11 

rv ojjJi^jVjjJi^i^iJmmM 

ir i^jji^^u-ij^ui 

<n a^aji jlJj: i^iLJi j^iJi 

o^ a^feJljJjdUUJI^IIlgUlJ^MM 

IV ^bJljjJ^J^IaUaNlvlA^l^liJtJ^JI 

VT yj-.U-l»U«JI J Ojj-Ull :^-UI J*ai)l 

Ar lij^^M'r^tH 1 

^ ^loViU-:>tP^iU-ljMMJl 

\*o ^ a ^l^l^lilJLp)/j i >Jl c a:y > P^liJIJ^iJI 

Uo q^JlI jjjj ^---ljJ.1 :y* dJliJI J-^iJI 



0*&£ cfe** - ^9^1 y%» 



45uL^)l*£j 



olc^^^oJI 



HT SiUdl ^jUl :ytP ^1 J-^iJl 

\ r o vjJ^? 1 ol JLidl j aJUI Jlj-Vl :^ ^UU J^iJI 

^ VjJ^V 1 0>-U i-^Vl ttJ&)l :yu gUl J*»iJl 

nv uUi. ^u ojijJi sjIpI :^ip j-wi J^mJI 



^li&J ^^IpI JLS3j tii*» SjJLp cr **>- j-« Js\ JJ t-^l^JI IJLa c**j>-jJ Jii 
c*-jcS1 01 JOu toj^Jl a Jl* d^JiJ ^^Ip ^^^ vl^>- H J^ijJI 0***v" "^ lK ^L ;*ySJl 

ioli- ^ iljLJI *lpJI ij* AiL-^i ^SLili .iljLL* Sli-.! ^l JpL** ib— I <y 

^j . juLJI ^^1 *^JSJI aJ JcA Jljl U jjl - ^^31 ^jli - SixJ\j ^jA 
j-« IjJtS' J^*i a^Jj tl$Jj* ^j o^Llt ^^Ip j^iij JU tjljijJl *L*u} *^j 



t>»X)f lM*^ - j jW *** 



US') J-^il iijlaj a^>JIp < ji\ ij^ill ^jlJUJI l)1j t^o^Jl j^UaliVl ^ 
^1^-JljjJl j-jP^^JLJl *UIjJI f ^ ^ ALii y> <» 4JJI UL>- U» ^Si UUjJ o^jlj 
.aM f^^j (****> J'^b f-iH <^ W ^ l <>* iWJ 1 o"y"^ ^ </ 

J^>- i^Jo *ja JtSl /** °j~^ oUjm /*** 'j-^j *■*■*■»■■*> U J *il t» -XSjj U*j 

i>-l>y iJl ii^» SjJLp *-**» ^ jiSl ii« ^jJb ^^Ip ^J .^^^JUiJL* JjVI \ji\-»j IajLUI 
i>-L>o : Ji jl) ^jiJLj i-fU <*!Ap ^-.^^ j^ l$J UJ L^JI Xj^ 4pLv? S^Ipj ^1 

y^j iadi ^^-J t(ljj31j i%-U Si!^P /^-w ^ I4J UJ ^jiJl i^ti iplw» ^J i-^U 
^UJl ^ j~&\ ^j-JJl ^-yj Jj tijiij a^ ol^Ju ^ <*JJ jaJI <JJ jLil U jj^aj 

.AI*JI cJLv» j/l ^1*j^L>- J AjJU^LLJI j^j iUl^JI jjP o^laJlj ^^fiiJl 



***** 



aJ uiJb>«j UJ pL^moII ^jJ JpJl jjio jl *^Jl ^>^j -^ji^i^*^ $ 

^^-^j-Jl J^jJI J S^j^SCJl oLJLJJ ^Ju^ailJ i^Lp iJj^ ^^ JUi-Jl Ijia 

4^yJI ^y 5JU- c : l Ju^p jU»^ aJj^' *?*^'j . j-^U-JI (^^L^i^lj JLJl 

iii «-»j .^>-L>JI ^»jlil c. «.1.ij t^^JI Jt**JI A^j tl^j ijJLaqJIj L>-^JjjJbNlj 
jjU ^Util 9y^y JL^- L^jIaJij Jp Jli^ ^3j iiJjjdl i-pjJJ ^U^- 

^LJl JliaJl Jp aLo j^u Uj -L-jjJl J»j>*l)l Ji^lw? iijL^ *j>U 4JU5 *J U 

-L»UI JjjJl JjII« i^L>- 

ti^Ul <i** S^JLp ^j^iJJI J i*>- ^^ ^U^iiVlj JUl (JUl Jp y Jlil 
i^aij <^a cJ6 JiJ .Sj^l <o^J J^ ^U^iNlj iJLJl ^J^ 1 •■** c.»t>-j 
OjljxJIj totsltUJI J JjuJL # LiJI vjhl ^ <^5L.)fl iL^Ttfl aJJ ^pJL. L. jtfj; 
uL> Jp j : «ir.Ji cjjUJI Jp J->JI ily f JLpj ti«Ullj i-^L>JI «JUaJI ^ 
j-^aJI (Jla J j^ljAj ^JUI j} .iLli * li ^Jbl J JLJI j-S^ * Jpj tiuUaJI S~1p^I 
J *jhJLp-j pILmJI (j^UI (jj* y> 1Jj£ jl«J ^J s^jjS'ijiUiil ioL>- Jj£b>«j V 
.L^L« LS'l^i Vj L4J ISj OjjukL-u V <■■■ a}Aj <^i 3^H ^^y i I («-6^» <?i**i oLJI oJla 

iLlSCIl iULJl LUoiJl ij^Jl - ^.q.IuJI ^UuiNl ^U. - diLj N J& 

!^^JI ^p %Jb c^UJI Aij* U JJL jl ^Lii tj JLj Jb Jp ^^^Jl 



4>»>jS dm - J jUI ££» 



o^UJI li^UI ^ iy>LJI cJdajj 4^L)IIj ^r-^ 1 <y 5^^! ojNl ^ ^j 

{ j^J JjbJl ^jlp f jJS iJUlScU i^L^il OjJal* apLm? ^J\ 4>-1>o j-lJl I jJLj U* 
*> «.»^ip JjJju J^ ^jl ^JjUmlJl ciLJl J£*A LfJp f^i ^1 4fl. M ltf1l r^Kiff\ d\ 



#*m 



*U> cj\j\j^ J Uji J>-b JJiAdl ^ ^ JtUL ^LJI JI^V ilS^TI 

iH£u ijj ^ li^-Lj *-j1^j j/I 3J*i iJlS^\ fti^'j ^j*^ *^ljj*^ c5* ^ 






w 



<*jj.\ 



^ ^o^j^h ^j" t-ij-il ^ylp **>LJIj S^LaJIj i^^jc*-^' V-> ^ «U*Ji 

£y> j-a^Uoii^AJ ^^ ^i^S/l y JbcJI ?w*lj l~^ J^*^ ^j-SJli ^Ul 
J^i iJlA J5 *j>j tij^Ua^NI oIjJliJI J£3 Aj^IjJI j>**-j (J^UaziVl twwaJl 

.oUjl^JI ^ y 

O^-Jo* Ji>«" ^>^ ( The Death Of Money) -u^lj ^bSCJI IJLaj 
<y (Little, Brown and Company) jb j^ ^ yt>j (Joel Kurtzman) 



<>»X)£ Jd$i - j^UI y^o 



^ *ijj t*£*ai yLp iJUJ ijs> i£j&*jj tf ^ ^ W fU) (Boston) j^j* i^JU 
.&JbJl oUI^Vl ©Jia ^^-^ iJUJl Jj-Jl vi^P j^\ 

dUij ^sjLmJi 4^211 j^aj - 4~juji <a^\] a\j>y\j - e^i^u i$j*\ wJ *^j 

^y S^tL^JI jlJLi* ^P Nj oL^j^Jl oJLft J^P 4*i-S" ^P iJlS^ ii^^ ^j-^J-w* 

(Jyr cS^JI j^Jl jl- 1 ^ cfij*" j+"'"»H t^ ol (JjVl ^bfll iJL-j cJl^j cI^Up 



M 



t> ^jS^Jl jjoJI ^U^Jt ^j ii^i ijlj villi* ^l^Jl j^jj 

A^tij (^JUI jj-^JI jjjJIj ^Ik4 j^ ctUi /uIj Uj tSj-s^ljcJI oL^Uali^l 
.oU^£>JI {ja L*^*«J ixJL*» t*5L^ ^j 44j f jit Oi V^i iS^ JJ^ 

c^U>-lyi ^i>>^ ^ji ° ) o ti yij <>yH^ lijjij? SJb^ j^ (sunday review) 

j> 4^-L-Sll jl&^Jl i<^ry (JLp y^j ^b&l fj^^ij i*5rjJ ,y ^J^j 
iJUjJl ^j/i ■/!>■? o.ll j*pj ^^-.a^fcUJl 41* *^jL Jb-lj i^Jli _i L^ipLn^j ^ J-*** J^ 

^j^juj 4-^p J^j ^ (j^J aJUMjJI jjJ-lJI ^ j~£Jl ^ c-Jl&l obl^kL*»l 

dUi Juj»j w^Ip oVT i***- y^j ii» ^j^j-Jl JjU-« ^y ^iJl c*p^>-l - ^ 
Ujjj cJ-^Jj «^-JJ? ^UJt OjiJI ^ ot;. : .n...>JI *JLIxa i j^j JUaJI ^jj^' 

[^juJi] .( ^ \r { u) v bfli *jyb <ijj 



t>»X)£ Jj^i - d$UI y^o 



. ^jo Jl <LpJ 1*^,1 C ji^ j^jjJI ju oi> frUJJ W^ 

iiLt^j />^2j ^yJl iJU^Vlj ili'J«.o.Jl olSLLJlj iJjj^JVl *jk3\ ^a SJbJL>- 
.UjjPj J^Lillj (jijiJl oUa>**j C*SjU jJj-Jl O^b^-a ^ ^J^l 

ibL^l^oLL^I<3>^jOj^l^^ -i 

GJ Vl jIjl. Jj> jl^Jlj JJUI ^ i^LuJI jUiVl j-p *UAJI ^ £jL j! 
t^L^t cJJu cJj iJjJdl iJUJl o!>l«UJl +***■ J-^jj (<pL ^j^JIj 

. jU*Oll oLliJ j-« ^-Lj *l jJb*Jj ijjLA<JI L^i« ^LoM 0JL4JI tilLl* 

- ( jyLb- r^J ^1 JUl~j V ^JJI - JUI ^La^l £r*\ SiSi h^j -0 
If jjaj .^jLasJI alvad^l ^p iipUxa UU-^I <I^UUc« *^«*- ^ ^i}i 

oLLcJl ^* jl>J1 l$J!A>- ^ tj^j ^yJl J^l>Jl fjA^> <JdyJ\ (j<0j* *& 

.<JLi>Jl J^>-jJlj r-li)/l 0JL3] S-CLiJl jU-l CjLlil j^ JbJl - 



n 



j J-UJI ja JbJlj tiJUl JljjVl JI^J j j\*Ji\ oOi- ja JbJl - 

.oil,;-, .11 j oijUJi i>«P jii out oifejuji 

J^Ml ,» jLt-Vl £^j <J^« V>M uiJ 1 .^ 1 «/ >*J' Jr^ " 

^ dtj «J ^ JU ^LA it ,^1 <UI JU, tr+ Jl V L£)I IJ^J ^y> ^ 
ja iJUJI Jlj-oSllj oljiVl jl i^iJI Jj»- ib£U jjJUasJI i^U- t»lji j* *j 
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J Al J.A41 
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$>4jai j^ji 



7fce Megabyte Money 



ikt\jsi\ istjJS mjj&\ v^l^f oli*& cu> jl wLr 
ot&4l dfi cJ> Oft ? Sjjlkll Jjttt <>• ttfc lduju»> &A 

jj&Jl JSLi y* ^«JI IJU y jJu' (jJJl Of 0L- ^i)>Jl Lb 

jl^j i>LJI J* of :J>L» t%JU jUj Oj;>JI Of : jjbJ^T 

.u Jlki ^JJI I+IU*. UjjJb 

c-U J^l oli ^jiU \J^ r liLi. I4;/ ^ d>LJl OjJu JO) 



<>».>0f Jrt* ~ "»|W **• 



JL.1 j* £# OVl J>fcJl JUS ^1 >*Jlj Jb-I^Jl ^ oIpj^^JI oJL» jj 

i^u j^ 1 cs u-*** **- 1 ^' Vj^ ^y^ 1 °V J** iis— ^i ,>. 

t<— J j^U* V ^ i<j}j j^SUj ^iUj ijL *l5Li tJJiJl Ji. jl>j*JI oiJI 1 1» 
. jJdl IJla ( _ r -ii j^*- ISj5p rf***' «-»jh"j *»-*i-^r o^Li*» J^-j •-^-^r 

&i l«J ^t Ji <,\ Vj t&S*- 1 jjs- i*b V a^JI Ol £. jtf, «.L»^UJ jjlj* Jl 
^jjj^lw iuL« AtJl •JU.t^iU ij^-j j^l If) (j-J iuJl oJu cJU O^j « J15C* J5 1 ,> 

.&Ljjj&y\ j* V\ 0^-JbiJl Vj 



^p 4^,/mll oL^ofJl JJfcJ Lilt jstl^J t^j-^U- ^ »J0JL>Jl &_)j~P ^y JLiJl 



YY 



iMijiiiW *fUI - J|Ml JhUI 



jiiil djj&l ( li US' djSJl iJU ^» ^ j t^y-I J\ *~*r iMfi & ^U^Nl 
JaU ^ - 4~**JI iSLUI ^ £JI ^ j^I Jt*J ^1 iljj^J ^j - f jj JS, 

iijjijj £j\ji. j oJL* v^i juSi oi$Li ^ i^LJi ^. ^. f\j\ ssw js, 

^ j-*>~-l JSj *U.UJI Uly JSj IS^.1 cj\£jZ ^i ^>L-JI £&>! ^jLw U 

l ff ^ 7?jy»j _>pISwj oj^yi&lyj OjlJj j-^jt fj'j** jj* ^ oL%S0l cUUb 

•_pJl oULt ,J ijSxij j>«Jl c>-»J j*J I4ISJ 

0j8»)j *<^ ^ fpj *(fl ^ «/> ^^ ^ W1 1^ 1 ^ r* ^> :s:l > , r 31 * 31 

.oUy*Jl U^ ^; ^« ol>iJI JUL; ^l ^* oisyjl .i* oV Kajtf jt-U)j 



i>>jfi Jt# - *§iill Aft 



(Hyman Minsky) <X~~« 0U-* *j Lj U ^*j -j£t V j Jil V- «~^Ijj oVal**j 
li* >.«.*.<..^ oUaiNI JU. (4JUI) Ji>»=ll t)U^ IjLo>j Lj Lx* *\ \ .U 



Yt 



^UIIJ-aaII 



u*&lfJ*Ull 






The Quant Factor 






4JUI J]p- oU^UJl j^ap d)t J\ jLtlj o^iJl apL^ ^Jj 4JUI 
ii>|j*-J jf> jrijZj* J^a*JI) ^ Ji*i X0*- Ji^i Jl - <i 
(c-j^i-> Jjj) i**j^; Jj-» ,«* J 4 ^ t/*N *i»lf/iJl oUii SiLj j-fcJl 

^v^oU- jj &«*« i*ai o*Jj*Jl j^i 4JLJI »JL» ^^l* JJjtUj 



i>»>jS Jt& - 4£*JI a*» 



Oo*!- jli) ^ri> ,>U>«JI Jl Sii tjitj ttkrf- jMji «3jJU ^ • • lfU-» p4-.I 



^Jl ^ Uxpj i^JI ^ J>- t^ljJ 5JUJ ^^-UJI Jj^ ^ OUjL-J Oj-iVjj 
iJiTill (J aiu ^i JL^-ji ^jsi-l ijy* ^j * Wsi t/J-*^' JLflj^fi Uji* JS »ki. 
jj>J *JIj {y j£\ oL*_> ^*Jb i*]kiMl «iiLlj *_^C ii-~» t*JL>l olj~» o^UJl 

^^—j I* >-jU..>ii *jJC *j tlf~; iijliJlj oUUaJlj ^jy^ AS ^JIj^j I.Uuj J$\ 

ji\SL& J^-S - 4JU1I Jlj-Vl j JjlJdl oUli ^ * J^*Jl jlLb, UUdlj 

*y*}\ Jjlx ^ a*L- ^yuJlj gjVl Jl> J**e ^JJI (Gtobex) fit 
U,j> iil&, f mY/"\/Yo ^ (UUI li* ^1 4ij t (/MtoresJ4,l,a:,„Jl 
ol,l,S:,,Jl ^1 iajiJl ^ ^i J**Jl J^ (lk)l lJU ;&*> tJ Vji 6j-U V • 

^sl^lj *Siyi\ il>Jt olJi-j ^xSUI jVjaJlj ^^-o-JI *iA;>Jlj ^LUI 



YA 



l*4UI J-Uil - pJlilf J^ll 



mJIScM iJU iJLLdl eijUJI OjS - 4K.T.J uiJ>Jl ^yu J**i)l IJU ^j 
OjLaJU dJ.Sr.,.. ^JjUoJl ^y dUS j\j iCftl iliJbJl iJUl O^^iD JL-Jl 

^JiJl <j_, 11 JjiLu<»j jUiu-Vl Jj^U<»j J^UJl Jl_^»t jjJJ jjJI oUyJlS' 

O^tf jJvL^i-L iJlkt c*~J jjiL^all «JL» jL U1p k(Money Market Funds) 

.(4JU1 wyi) 

^Automated Teller Machine) Jft\ u\j+&\ Sj^T Jt. JU;VI J> fcSL, jj> 
.oJUfcJl ^^-.UJI otfyL) iJU- qLj! jJx; Jl dUi ^il Oij 

UU>j ot£jJl iltf I+tUj^- ^ d^lJI ^i^ ,i~>- <.Prodigy *SjS. Ji» <JU 
tOLaVl Ji»« Jk» SJttLUI j*- c->l~>- JU> dUJtfj «l|{ 4>LJI jiiLJIj 






t^ 



4>»X)f J*** - *J**" **» 



ii,jufc, yurt y^u- 5JU iJi;V ts>4 ai^I iiUj .lijj^i *iiis J* 

olilkJI f laic-l ^^^- 01 J< lips* j±- i«j di^avi ji >jX\ ^i^ 
O^JLji ^j- "Teraflop" l*j* iJ ^M i U ^ *j4>-Vl ^ ^^r* 5 ^k3 £"J 

4*«4J ii*-^]| jP^**j f ji *^>- tJ^^Jl <*-*jI£* IjjW^* o^*iL» ijj>Jl J»jk»Jlj 

ijLSJ ^**Sj t^** JS yw ^i SjSjJI JtljJI S-ljJb f>B "Pac -Man" 
iGbbexj Instient Js* iiAJSj lijw^l Jtj-.Nl J*p oIpL* *lfSl JUy J**j 

olX-Jlj ^f-Al Sjl^J ijJU iJj>^l oN^L. SOP J^ Jail OVUU Uaj 

•JU J* at UL^ U>, U tfi 4 ^ JJift I vUUJ j±j . cJ j ^! ^ j jJUJl ^ 
oljliJI jU-Tj ijU-bU j^JUJI ^j^-JIj cSJL5U3f j*^\^a£j iJU IjttT 



infill J*U11 - tfUiU J*4JI 



j.fr.-T d\ JjjLs-VI JiiU^Jl ^ <3jiU3l <tf ^JUI f IkJl ULB Jjjj U*j 
iJ^I iSLJl ojlj US, <Ju» ^U ^Jl j* j^Ij ^>i LJUJIoUjwJI 

V ' jir.^^JiaUfyi 



rt 



CJU)tJ*24l 



♦♦ ♦ 



4j£ttl j^i jjaa 



The Root of Megabyte Money 



&id>\ tfsj&ffl dUfttl i-*Ull jj^j tf> c*>>l uLT 

^IL 4JU ^ iiUS ^j tjjJl *w> y Vjj^V ^L>^**JI <~J t)t 

. JUJl e*— »bj Uj a ■■■>)t j^ui ^Ij^l Jjj1» ^p aJU^J oUjJLc* aj 
vioU> o^U I jl4% (J ^JJI JaiJl jl^j jL* LJ JUJl diUS, 

<AlkJ l^Jyj^^4iUS«jd^UJl^j^JUj -^iiLtfUJlyt*- 



tiPJOfi Ji** - *#*" *** 



if^ij Wa// Street Journal S-b^- jJU*; ^1 - McGraw - Hi// 7«c 
djjSJ (On line) <S\ oUjLm 0U*^J - Barrons <L>» j-Ual ^jJI Dow Jones 

JUalVl a^ j^^Uj Dow Jones/ Retreivalfe-j**^ (}>yr jb) f Uii j^ ^pj 
tOljJJI Jjla^-j i,U)ll oljs-jJIj jKf-Vl jU-t JU Jj**JU cASjJJI vllb 
J&j lOtfyJl i^JLlS ,y j& i*i**aJl oL^UJI JLpI^L JU;NI «c£*j dUJtf, 
JU £U>Vl (^ US tt5>Vl JUl^lj (I7i« WW/ Street Journal) iJb^ oVli. 
I^jUUj tlfc ivoUJl i^Jl jjjUJI 5*1 jij tolSyJl ^^y ^P 4»llJl iJUl oUUl 
IJU j£) ^Securities am/ Exchange Commission) iJUl JljjVtj Jj— 31 <~* f 
<JU jIm oUjJ ilb* j iiJU «JUp <$t jt »l jAJl j\ *jJL f LiJl -cSUj ^1 JjUi »o >JI 
jl jlb^U £. tijikJl oU^UJl JU lfu Jj*uJI ( ^£* i lij& L. j;* tfjjfct ttL« 
o JU ^L.1 dT Jl >_iJ>Jl j-Ljj . JUI j* I J-S liL. il^LlJI *_il£ ol^JUJl oJU 

J^JI oJU j* 5JUI oUaiJI JU J^a»JI ^» o^Ui. W a-^ 1 ^ v^ 1 * 



rn 



*AJl J-ai» 



O^JI *i* ^ -u» 






A Weightless Dollar 



</i>^l iT^ 1 ***> ^^ i*^ 1 J*" 1 ' ^ «/ ^J**' C^ 

via>JI IJ^J UI^JI cij>Jlj jVjJlU ^JJI ^IkJI 4AJJ j^.-C 

t^jliJl i-«.L.'ll «_»jUa*j i^5*Jl iJjU«Jl jlL«>. j» jiS \^S- 
.( r 'Ul f UiflUl) _j JbJLjJl f lk)l ,^w ^ill v.n.1,,..; o>JU 

aJUl <> Otf J.UI j" : juj^JI r lkJI 1JU U^l j o«J>JI J>L 



<>•*> J** " *|UI *f 



- «. 



(denominaed) (<*£•) <%-*• oljLiuJ Oj£Lj *4Jj vi-»- tSJbcJl olj^l 

01* ^JUI t f H 1 1 /V /T T J ^1 (>jj ^) f UiJ jbJUsJI f IfcJl JJ j,k 
y /tf jjJL (&j>s>) <=JU LJUl ijl^Jl o*»* vUt <J>S o! <fcU j^I ja 

tv »JUL JaUJ *jli Jtf jVjjJI ot Ly" :*ili .>; i^ »-i)>JI J-&, 
it* Jtf iC-tfyu, JtP jVjaJl Jl J^; cJtf ,JUJI J JL-S^I o}L/Jl 0l Ly 

.\jkJUI iJptfJ £*ii* jJUJI 

^UJI j>5JI .y^P ol ijL* la* ^juj i^-aJUL J^Jl jVjjJI JiU. l«dL* 

.LL OUiy 11. Oljbj. Utf JUl jUiVlj 

oU a*, jt &JL* j/ji^Jl aU»N I £$t lit* *££< jt ^k ot JJ v_jo <-J,t ,>- 
iiL* ^ t iJ;^ r lkJI J tfsJI cJtf, tSLi ^LJI l^t~ ijLs^l lii jt 
^ ,Jj I jL^j d\S ^aJUU t ^aJUI JJ ^-iIljV ji Jj^d ^Ul JL* ^j» ^ib 



4J9JI*ttjyj*Jl-fcljllJtiUI 



.aJUoJI II* ^ jJi ^j ^J o»-t J-^»ji (J 

Jj>-JI 15^.1 0j& Ol UU* Jwi ^ ,J Ait Ojj Jiy) f Uii v-P ^j 
^UyJl jji Otf gUlj t«J ^j*1\ jjJo p«: Ot villi* yAk; J{ t,JUJ ^Ul 
l&/»t Jt. iyj *•■£«; iiy cJl£ b\j ,J»- ilJoAj iJji ,_^p lJ»- (j^ ,-JUJl 
ilOpf ^p oUL<*»-l ^Jb ciUS JL* cjtljJl JJtL-^ .iJliJI LJUJI Vj^' ^ 
.Ifci IjjL- ^ UfcJI *lli 61T ^11 ijaUl ^ ^-\l JL*Jl 

i^jhJJL SllaiJl oljVjjJl J* jJS £jj* ^J f bi ^^>- cot JLij tl^j J-^i^Vl 

^jl>- ^ a,'..,rt:llj <SijjAi\ ol^yJl l-*L* c.o).J <iJJiSj *l^/ , t rj^" c^l 

- (Seymour Melman) jLJL» j^^ ^U^a:t^J lij - ^^Jl Jiilj 
oL5Ul iptu* i^*' c**^ *J** *4^J i>* ^4" 5 j^* i-i*L* ^J, ciJJS Jbu 

.JjjJUxUJlj 

^j clitJjT l&^l ^ UjL^I JJ L^jj j* Sjlii J^uu i-iJjJI plij 

ijjui lj^j i&^t ^yi£ ^ ouu^y i ^*u ^j>ji /i aij 



cO 



n 



<>X* J** - **WI A»» 



^J\ Ik*- (^juj IljJUiJ 15^*1 <***& tfju j^ I4JP jtfjJ *jVjJlU 

oUUl J^" dUJ^j t( jUJl i-ly i*^ f UU £,UJ» ^» iijsr^l 
1*j~*J J*. ^ (>jj jiy) fife jSj^X, fox Ji-\ otf > : j#j 

:^pl5Li *«*Uf j* ^iUadMl (David Ranson) O^-Jlj JLia JjJL tUaJjl ,^1p 
*J| ^Circular argument) **yu> iii*- ^J jjJO jVjjJI Jj»- ^liJl j*^" 
Jlj, V : JjL, ciJ>Jl jil^ SljJj f lit. ^x jS3 ^oJl Op, J|;,N 



<_>U£)I wLlb cJ, ,>>• llli. Jlj U JI>JI it ,>. »_iJ>Jl 4JJ ^jo ^i3l jly >l IJu ( \ ) 

j^aJl Jjm ^JJ oat ,Jl_, t JUl cu-brl jA\ SJLJI i*jSl >u> i^U- 4-»*t h.,,.<i 



n 



^ilj*aa)l 



**#Md£>£ 



g*»&ll JmII 



Staring Value 

<LL 4JI&.J JJ 4( »Ji)| ^LiJ Sjtu. SJb- jj to^UUJU ^4- ll> 
jltJNl J| aU>U tllr j-^i cJj ^ >l jL ^* Jl oli SJUp 
tUlil; Up 4 s *^ , 1 A* 4 'js*" < ^* 5 f«**J t< ; l : i: l .. ll Jl a^iJlj ^Jl 

£. ^Aiio; <uJ jt^» /JUUjjJbtJl ^!jj^I>l JlUl v-p ^j 
^jXOt w-^.* 1 -* (Yardeni) ^,1* <^U»VI x* ^Nl JJ Ji 



i>3i> J*$l - JfiiJI hif* 



-u-ji V" :^i3>Jl J>L li* ^»j 4 v_Jp Jp lit., *UiVl ^ii oi jLS^L 
j*- JiJ* 0* djffJ i/^ 1 iUaVI ^ jJj; ocjL^^ Vij*=N J^-JI u^ 

fj±3 tolx-Jlj ^Vl jl*-l ^ ol^Jdb j/s^l iUd^l yUj *ilJJtf 

^ cUj-Ly t^ ji j^ iau os~n j^- ,y ^jji j.uji jbi. 01 jj (» 



JU#il Oijii- <j**£il J^ll 



•iL^ ci^oJl jUJ, iasUJl jl*J oUUC ,y i*tt> I fljU* ,.«:.«« - ^Ul 

."j-^aiT VJ0m Ji»J sl-s- J\ oLL^Jl 

.i,Ls-VI oljl^JJl J*J v^J 1 ^VjUJI f*Ui-J :JMac* to* - 

.3pL*]| ^^ <i y>T gy (•-*-* *Lr^ «-»,j->UJI ^>V.m' :Parfe trading - 
ja ol»^>u ^ iik>*JI olftUJI JJUo U^*U f j£ :Ow» trading - 

. ^>T J^». v -Gl i cJ>Jl v I4AJJ Jj«-» ,y *4-<Vl *lj-ij j»^2J Straddeles - 
.J^Vlil^j J^SlU J ^olaiJl^l^i^^Lja^j;:Si»'ap5 - 

.4JU otf^i Jl cJpJ UJbJl oK^U! 
tv 



O*** J** - ****« **• 



ttr! J^I I4JLP ^J ^JUI .WLlJI ap tf^l oUyU c-JLjj ciJUl JUp^I 

♦ 

jJJI f Lu.1 Jfc ^i jtfj ol ^ V jUu-Vl OM tJJMl ,> a-yu 4-i, 
( "/. O ^jiJl ,^MiJl J* : J*L* «$ JUL, i^^ Jblji ^Vl U*, . J^JI ^i 

:«>• J* ^LiiJI Jl ^T U- t&U l>t ^t jUJtf I »_Ji- CjJ :Siil5 0*3^ 

Vj^JIj Syt^l JljjMl ,> ^UJI JLiJ Jl tpt JUS J* jU-SlI ^LL-jlj 
^i i.jS^JI J«r U. ij^oJl JU> IW JSLi .jjX I JU, t (il>Jl &\xJ) 

jIa~*1 liyijt »jX*>- •JJ'A* l«i*J t^ykii^ii ^jijl«. tl .*l <U~* I jl j ^j^«. tT ...«Ji t)J 

f oij-.l ai ImJI ^>- j& i^UWV I dUi >i^d (^ .LUtf ) v-L-Vl ^LJI 
<^j ijJUJl *LJI j*~2 i>1 Uy ^speculative commodity) ijUiJJ i*JL-^ 0^/1 
't/o-^l Di^ 1 ^J Jl ^ ^ 4 A^I i> ^^ ^^ J^ •»* J^J*^^ 

tA 



i+M &ji* - ,>*1JJI J^JI 



J6 JjUJI oV *jVjjJI J^ lip J&S a* J*LJI JI^I jijoi ol» dUoS 
UJ ^UiJl J\ cot oJ oljVjjJl i^ J\ cUS tj-^J V ,j>- Ify* <»& ^ 

.^ls»ji iUdVi ,>ua-i JL> 'ji—^' t^ 1 ^L> * jMi 

jd ^IUI aUoVI cJL*^ i^^S^JI iUdVL LiJ o>*t v 1111 ^U»VI 

jliJi J^-o UJL lj^ J»JT JUw U-i SOJliJl jU-1 ^Ltjl ol jJ- 1(\ <U * f U Jl 
IJL^ Lj Ji (Hyman Minsky) *C>.-.,.« 0U-» ^L^iNl t)l£> ."0l£-)M,> 



M 



j* JLJI J*oaI 



j^jjAj^i 



Creating Money 



£>*ll jAill h~*rf ^»Vt £?>l ^i^-all i^J 

^jS^I J^aJI of J* J*iM IJU ilJb J ^*)>JI jtf>. 
^J^-i dUi JU JJjdU, iiijj&y\ >yk)\ jJJ fi**. ,/^Sfl 

JL5JI li* jj ti^JiJl i^2Jlj &JL*Jl AjiJl ^ Jj>Jl ^iJ>JI 

Jfji ^ o^*i ^ ^ •& M « J>AiAJ j-U £1^1 tC^S ♦^aJI **,- 
t*~£ ioU j£>- i^U- J.r** f^la*) *•*.£ i**.** 0L—.3* Ojj 
Slit <>*j t^>t Jl *U# <y *1* Ifci ^ U^- v_ikt, *<Jjl*J 
Jl ^^iJ l i$>J sl ^ Jl («■=■»' jL>" **>«* *(^f- tJ^-) i*U-dl 

.1.1 fr, .11 <*&> <JUJl iJl^l AJy £,UJ V U 



t>»X>f lM$* - *¥*H **• 



Jj-i <y Ltjj 41* jVj^ jUU A • * cbL: *ju t!Ai*i :<h-t dlJJJ ^Jij 

l^ij c.^.,^1 iijJbJl i^SJl" :<JdyJ\ djji tdUiJ i^lJl OjJJ Jtfj tli^j Y • 

."Jj-^Sfl <y J^l ^L It jjyi ^~J l±> 

° : } (token) ilJJLj IiiJL>Jl ayfcAJ j-^J^I ^,>Ut5Nl i**~J ^jilj^Jl Jjyj 
j5UjJI liy Apliljlj <>-j«0j <■■■■■■«] jlpL-j (^jJI jpl^aJI *jU Ji* jULJI iJU^ M 

oVU- jj^ajj 't^O* *' <£,£/*" cJ^/rJl Cr^^ ^J*J' U^J* (^ 
miljdl oVU- ^jAmj cd^JbJl 4**jjU ^*P cJjb- ^1 <±j+a+i\ oljL^I 

^jjw^ cL|Jp Jj*a?JL) L»Li>l L)U UJLi «iJJ c-j15 ojLaJI ^/^ <^1 ^^ 
5Jb-lj J^ t^Lil>^JI jtLJI ^JjCi •jjui* o!^Up jUUI ^i ^-^1 Ji <il viJLJS 



J jjijl ^J jj _ ^g^^gjl JflftJI 



JL?-^J1 » JJfcJI jJLJl l&^T OJIS" Jij ti_.fc.JH A r n,\\\j Jilwt cij-M? yw I4J L^U 

**jj *>• £/ J* t>* VjJ^J' ^ y&-^" <£&>**' o^aJI jyJtjf UJj 

. jU-o/l j\Jfc~*\ y* jlSuJI ^aj cJ^aJI (j^l^pl (%-*l J^i <~t >t ; hJLpJ 
ei^^JI JL* L. J& A%- jn y\ ^Ul jJj; ty y^Vl c^>^l J^^aJLJ 

<5j1^j L« X^ j t tijjij? <«• 4*J* ^ 4JUJI a jljj ol JL1*» ^^^Iy*<LuLOlikL r > 

." JjlJdU ^LJI «^ -u^i (outsanding bonds) (iJljdl) S^jl^JI ^ oloiJl lilb 

OU^t jl JU*} Jj^t ^p jl tl^Lj <y)l JJj^' *j&to JiJ 9 if* ^^ J** tt&HJ 
Lfc^J ^yJl ^j (federal reserve notes) JJIjJLaJI J»L*-Vl Jljjl aJLp jlL 



Od 



«>«jijSJ*tf-Hi*l»<a*» 



*> Vl iib^iJI jjkj to-j^UI Jj-Jl &jl» la/ ^~J Lf^ j* ,J *^>Jlj ijiJI jJjJ 
.*jci\ J>f ^ p£»cU ^jJ\ ^s+J\ ja UllJii-l j3% 

cj^^Jl jji; l yuu j-J^ *ilkj o>UI J>j> j j^dU <^-t J> iJb*j 

iJjUxJl ^jS'jaJI (Jj-^JI uJUaj t!Al%i iijUmJl cJjUxJl ^^P UJaJl 

3j2Ji ^^p jbj i^yy i ^ui^Vi ^^j 7. ^ y j^ jjjj v-Ji *1aj 

^*-. ^ p&>c)l Jjjt ^p a^iJl ^^p ^ cijS'jJl ti^^^oJl j^Uuj duos' 
*<r* lAr 2 ^-J 1 ^ 1 JjUfcJI & Sjd *ys}\ Jtf d\X Jit ycJI II* Otf 

j|JL*l l*^~ ^1 SJL^yi 84^)1 ^ t/kj*** <$$j*& ^^*JI 6^ 
t jV j^ Y ♦ ♦ • ^Jj oJ^ t,iS,...> 0L3l iilkj (5jUhj '-ij-^* jJU^l jli OjJfcJl 
JJ.AJU ^ oUUap-J ^AJjaJI jJS Jlij *. jj&JI (oLil) ^ 1$jLL- JjLL U jJU*l JLa* 
djJL. Vo j^jj 4&J o^iJt 6Lil j> UjJL^; ^Jl ^JLJIj 0L3NI oliUaJt 
^jjw IJLaj tjVji Y • • • <£jL~j <yL*3l c-aL-j jJUa- I41* JJ t 0) d)U5l Slkj 
.^^iJl oLil 5j^^ ^v iJljJLlt ojiJl ^y jj*Jt ^y S^ J* jW^ ^ ° * *yrj 

[^^iJI] IpJUl ^ 2U» jUU \ , AV IAJ (IjJ) oUlki f j^l ^ ( \ ) 

on 



ijftiJI *#J* - jmImJI JmUI 



^1 »j&S\ .Lit j* ijg gjA fe+ ill^j" '-*iy* »>tJi I JU »_iJ>Ji ptj 

i'/^T ^Ijjyi ^ULv-Vl i-J cJtf, 4<£>l*J J^ ^ Ap ^ • • gUil 
j>-^l C-^yi Ji I^U ljV>» AA ^S3 tl^Lo) *Jp b*> ui^a-Jl jJUa ^J cJL 

ijif >» t tr u*Si &ji ^jLj 0! tf*-- ^j .viuiji lisokj jjVj* vv 

£)UI JS JU J^JI U* ijLjJI JjUJI f jSj t^ jjUl jJ>JI v-- 

.Ujc* mj* ,^1 j&ji jj** jjj oLiUJij v'W 0* '-i*^ r*j> ijM 

^ iltU iijJ ijj-* (/ *j*H# L^tLc^l 0l» SjjUnJI JjUJU v-JLj 
^Ul joci l^jjS ^1 a>fcJl U iJJly I4J* ^iOJ b\ Jb V I4JS il^Jp ISIjdl 
^1^1 JjU*Jl oJU* j* 0> vUUjJ- iJJSU l«J* ^ l^V tljJ^t ,>* 
."*bjt AjiJl ^j* ,>«« li»j i^SUi U ^-t yi-H - A}\ja\ -J\jM\ 



%iLJ\ J^aai 



J^JI J*J*J *4UJI tffl 



J*MJ *&ii 4#LUJI tf f 

The Global Money-Making Machine 

Sjk-- JUaJ ^p Cjj->- Ijip IJUj iJJjj^jyi i^iJI .-,,,.. t**-. 

UKj i«ylyl < : l.y LJ UK IS>L J»-^ bil^kj i&juJl *yJl ^ 
il^lj^i^l oLj Jji*%i j^fcJl colj lijj .^U1 o*lj ,> lj*>l il j 
*i>Jlj .iLj i^i^u SOSUII jUJj iLj oU jyJ jU-.V( <# 

$ X^li ^j*J\ ^ j> ajUI ^^ ,>iiJ - ajb- - sjl^i 

i^U SjUJ c~i U OjiOJI J* oiJL- jJ ii^asJI *jkS\ g n : J^i 
ju; V v>j»iJU ^UjVI 6jaj .OjeoJI &■ Us a^2JI oV *i.U Vj 
ja. (ls» ^iL*l c-J ^* J* J^Nl Jl£it ^ !*£i 6^1 i>fcJI 



0*)fJ* dW* - *§**•' **• 



jtft CJIT '>jj ^/ f UiS Jfc ^ iJttU cJtf ^Jl A^Ml ajSJI Ol Uy 
jVjiOj-L r» • Jl ^iJjJl J«f A2i tu-*JJL iUw* cJtf, t LJU ajiJl 

*>LJI j^t ^ JbJLtJl r ik» JJ C jUJJ ^ 1*^.1 J-bu j- c^-y- ^1 

tLjjf t_»jUo» jJ APi_^ cJU i^lJl oi* Ji*» o\l (.{Eurodollars jij*jjji) -> 
JJ jjJl 0U--JI «Jud »AV».j IfJ^-t j tSJtLj J-Si^t (JjUaJ i-yjt fyy ,i jt 
JJ </ ^*» tfll L.t ilyjl J cJtf i>dl .Ju jl J^Vlj *oUoiJlj ^LJI j, 
i( J>o olJL-) jlJU*} J^jJ Ujhp I4I* o*jZ aJjjJI olf^iJl ,y jJSj tOlC 
•JL* cJUj .Jijijjj^\* l^Ui- Jti; SJ **_* •-^-JLJL 0j2 JjjJl (j^-j 6J J; 

oLtt^l l«l jSS <Jj t» \ UV » U ^ ^UJI £lkilJ CjL-. oljVjijjjJI 
jVja OjJU T • • Jl it <-AJ>Jl jJLi, il«£Lj ^1 »JjUJJ v^Jb i*l* V^ 1 * 

JLe Sjk-Jl *i£j^\ cijUiJl OlJ^i ,j^>*^ «-iJ>Jl fiS Jtf ji J~- U J5 
<LJ» iJb» jJ" '.(Robert Brittan) 0bj> o^yj ^LtfTifl J^i 4Aj2jI 4-*£ 

I4J ^ V 4*J J^ij u^ij 4 '^ l$£j*^ «J.n*JI J-» «>• *«J»C— Jl *jkS\ ^yii 

. J^i— • <^l (velocity of money) syd\ Oljja **^- ^L* <1>^» 14JL* Jbj .0^11 

Sj^aJi ^ rin ^^^ ,#s>Ji ^aJi q : JyJi Jl ^iJ>Ji ^Juj, 

iJjUaJI ,y - a\ ^ AV j-^-Jd ^z*- - fc- ■ M Jy»i«>l ^*Nl ^£)j lijiJI jJjj 



"\Y 



jjlifl ul^i iftJUJI ilVl - &uii j*ii 



,y JbJl j->l>Jl cijJI ,i w&»«* ij^Jl *JjUaJl Oiljt ^1 tJjliJl j>j 

o^aJI fc*J ^» j-»Jl (Allen Meltzer) jjdLi <jVt ^ oiJ>JI j+iiw, 
i^^JI uijUJI Jl^.1 ^j}j b[ :*ijh dUS afje ^ ^^.Vl ,#*jJI 

.JL» dt Jl «U>L ojiJi Jj* ^» 6^. I* J-Ua </)! jVjj jLL. A« • J 
t_ij*oJl j-j «-i^UJU <sjf^Jl «JjLaJI »Jl0*t ^jUJ ^flp t-iJj^Jl Ji« Jij 

cur .jjjji ^^ ^ji- as^jij * j^y i j*Vi ^ sjsun ju-t ^» ^Ui 

***- Ji ^'j*^' <>* js& S *Hrf J ^J-r* *•*■* ^ »£#/JI fci^oJ! £>Y — l^a- 
c^> Oil tCJtf LS c—J ij^^ cijUJl" <jt i^^UJlj ul+Jl J» J<r i)l 

ij^Jl JjUaJI <=J jJ : jA-Jl ^UVl jLli-Jl *i>ju-i o^JL* Jjh. 



nr 



!>»>> Jjfft - Jjiill £f» 



^ ,.,,,„:, otf - ^it C^J JS jjju- cJtf ^1 - UmJI j^UI jyjc of :tttt 

•IfJU- jWj * jS- - Cjjjj - LJU31 

tfs ^ ^ *>fll .1*; ojUJI .JL» ^ J* >; ^-j ,y> >JI >i> :fyj 

<JjUaJI c) i«-i tlfe* *^i J»-t V ^53 j i« J^-lj 5-jU *4«*t J^> ilL» O^f I 

^ £j£Jl ^I^Jlj ^---I^JI 0l» ^lySlI Ul (UjjJuj Lf,>Jj jJlyJl SjiJl 
i ya\ J\ iL-Jl jl^J xiy ^Jl ^ LfUi; ^Jl JLidl Oil 4-^L^Jl oViUJI 
^ l|Jp iliiUJJ o'lyJl ijiJl Sj^^ ^ oVlittl JS ^j iliA^tJ 0l£. 

^a iL*Jl i*-i) ^-L-Sl *.u*Jl Of :(Davirf ftmsonj J_^-J!j jJo Jji 
•jJj ^ JL3I <iiJS v-o> jJU Ai| . a tf>4 5jL«i -i>JI yu* ..asUJI jU-tj &}\ 
Si'i ^i t^r^Jl ^ *ta jV jaJl i*J xuj SJJUII jl»-! £-»■ t<^~*~ J«i 



it 



ijftilf Ml*i twJUJI iftl - friUll JdUl 



Ux* 4-1* J^a»Jl l^Cw ^JJI jl*-_JI f IkJl yk" Ji .%£, </-i»Jl aUaVl 

?gLJt juJ m» ifui u ^3 

/^ c)}" <.(Granciella Chilchinisky) jX-j^iJLi "iLUl^^J i-- JL. 
viUij ."Uj i5>Nl il^Jlj JmJI jl~V iJb«JI y> - UUJ1 ^Jj - sjjLUI 

4-Uu (JIp ^ 0^1 ^ i^j*i\ JtfUJl d^- Jl JI^Vl c-*i VL> *dUiS5 

. ail* ^ jjIp J^a»Jl «_»j^ Ji>«i)l 

iUaftl ^ C,j»~. \jji t-jJ; i-tfUl jU-1 0J : JyJI j£*i ,£/4 ojLu, 
l^j **Zja SOJU jl*J Lfci coL. ^Jl Jj Jl ^» ^.ft.-.H jV dUS t^Ul 



^ iaLjjj jv- liji ,»o»«" W &J* fcA*" r*^ ****** UiJsr ij > - ' u -^ u -» ( ^ 

Si* jJl i-J ^Ui Jl k«^' 1^ ',/4*>- iUal J .jUz-l (J# JU l>*» JUl ^\j 

t^is* f s->i jjs; dUiy i jui ^.l- f a* ^ itf jji ^i »i^ ^ jui ^tj jst v 

[^jUll.O^ll^ 



!• 



j*U}tJ*ai) 



uXui ^i^jai ju*tii ui>0i 



Ifce Electronic Economy Goes Haywire 



^Ull £* JJ2I 6}*jjiaBSi 

*ii t^j^Jl j^«**i '^rU **jl"' ^fj <>* U^*«4J 4<U* jjJl (3j-- <_j1p 

ll>. i^OSJl iJiftl *j*-j £» ^^-I^JI *^j Xb lJJjJI ^ 
.I4-* iL^Jl iXt <«:.> ,>.j ifc^Jl *HL- J I* J*Ldl ^ ^Jl 

f > UV y ^ \ * ttCi* 01 :v-«J>JI Jji dUi <> JJjJj 
Jo*. iw^Jlj kJ~jA\ v_--Ij»JI a>»-j £. cJju- djJi\ ^yo 

,y IJjb jSL-AJl jjJJC fJ lib t**tJI ^ jVja jUL. * • Jju** 



*>•£>* J*** - HfcJ* *>• 



Jl^-Vl ,y l*l>- U^liiJl 0*i Oi *~* ^Jl Ol dDi JU Jjb U*j uJjJbJl 

£)LJI 015 oJb-l j 41^. o^ip ^j 4 jUiil j ^^U} oLLp lib* j& ^ S| *tLLJI 

.OljjjJl Jl JbJL>- ^ alp JLi (jVjd Ojio?) £JUJI 

JI^J Juu ^j ilj~£ lilJjl iL;^. £-*»! JLi IJ6 AS jJLJl Ol cj^jJI JLbu 

^UiJi ^ cjL-LjJi ±j*>- juiji ^* ^>j( jlp a£uu jjVi s--Jij 

^Jl o^-UJl olSLJl cr C« JJUS, ti^-UJlj (j^-Su 4JLJ' JljjVl *i^Ai> 

v« 



uptJUJI vH*iiy *I«2MI yljfeil - J*Q\ JtfftJI 



dytM.:,^ ^j JLJI (Charles Schwab) *-j\j^> jJjLi; tf^J ^JLtUs* Jw. U-« ,,2^-j 
(.Equalizer **~*\ Ajli\j *JD jj^-l*- £*^ Jo^ a* "-^W^ dr* ^ <-Jj*"^ 

. Jts»-Vl li* Ji. ^ diJb« jj ^ULj 

oUj 0I>31 <^£»J t^,.* ■,:,.. ^Jl ^Ijl jV til£lJl oJJb- UI o!*-ldl 

•l^pJL J^-JI jtjiaS XJ> *-*j»j}\ ^J 



Ji»JUl jaJl Js. ijai ,y ^-J^Jt Jl v^> vr- «J UI Jl^-S I ,>« J ^»ju; 
^ %rv ^ i u SiU ^iji ^1 j ^yj\ fj*j l^lji ji^jji iuiv i-j-sui a^^jJ 

[ p if J iJi].t..n f u 



v> 



!>•>•> JW* - M**" Aft 






[^>uJl].i J ^I^L^I^.^^~Jl ( JL 4(l Jj t illi^^ O) 



VY 



£*»UI J*aa}\ 



^j^UI ^y^li ^ £j>»l*ll 



Adventures in Cyberspace 

'.xJL* t/to &\j\*tfi\ & lit** pmv >jtfl w JU41I jtf liii 



liU jS3 riLUI ol.jVl jp iiJbi^ i^Vl iijVl £>T ^je vi-^ 
. J*u)l li* ^i cp iLj.)fl ^i]>JI JjU, U IJU f Kb** ^ 

C)l ^*j - •jli* *4»-j ,>• - i*^ U-2*- ji/ 51 ! *-*J>*J' 'J-i 
J^*. ^ J, ilf-ii OUlj 4^1*41 JljjVl ^ Mm! ,J ^Ui 

(jrf i*U ,/Ji <Jj>Ji o^J «>yi r 1 <>•-> *W* <^ j/jj^I 

t^j cpJiJI aLtfl cJL- ^41 Sj-531 i-j% iJUJI i-jNl 



t>*)Of Jj$i - 40*11 tal*» 



oL»ji*Jt ol» t^U-i^l cJL»»- Lf*^-J oU^aJI i»U*> <!>!,>- *_ilj*JI ^bl 
ioUJS-VI oljI^SJi OV JUS tJ-^u—A-i I>1 iw^JI oljI^iJI SUJl JJ 

4 /i L. ^U Jli»* (jjSi\ olfyiJI ^Jb-1 J** ^*^ cjUjJI fli j*j 
JmsJI ^» jJULcJl v-JlSCj tijjU«i» o^UJb jJUbcJl t_Jl&* -br^ £-»- 
»lilJ».S(l i-Jl* j»Jl oU-^ oU^LJlj o'Jl.Ldl ^bj tl j£*j . . .ijjUi* 
^-! 0j& c /»- ijjl^=* 4~r-Jl Vt-'j^ 1 iij&j tgtfjlj ^UiJl ^* VjJ' 

iUj;Pj jji,j iltfj* jL>-Vl yj oVl* j; 3j*j« oULJlj tolJLJlj 



9*§rtUJI MM ^ 4f>»li*JI - *-»»*« iM" 



^y f**-j i-LcJlj i«j$U)I jUu-l :^» Sjjtf oU>U. olilsJl *JLa ,j>/uj 
olwj 4»LJl ,j*>>j ol»U«»-^ t^l^j 4^-^.^:11 oM.u»j t*Jj,» ^t ,J ijiJl 
SOSUJI oV.u*j t^JUaJl oUij t^UJl giUl ^UH> *3j*^ o!>U* 

• J. -'-T-t-M (>* 

yk* .^--.I^JI ^^ it <«,Ur. v'l oLJfcll ^. ot US' ti^>Jl fl^V jJUl 

•a* b\ j*j i^ J j&y\ oU>*Jl J^-, J IjJ^ Cp iib* ^$3, I,***. 

.ILL. l*Jj.b- ,^UJI ^ ^ (J jja\ J* a*LJ 

JU ^-i LS»U- £lju ^Vl J^ ,y ^JULiJl^ ^ J**« ^Ui 
^Ld l«W ^j 4r f-Vl j! ^LJU i^JI j\sH\ >T (^-JJ) o^ 
j^UJl ♦LiiJl i ol* jl*Jl *^>- ^ij ',j-*» j* - j^k ^ ' Jlr*' jt ^j-* 

U u. 4^1 ^syi <ku ojl- ^di JjifNi ^y J[ ^tiyS\ 4j<w, 

t J>JI j lijL-a. 015- yJU^JUJlj y-iJl ^jJU il^JjJbJ o-UlcJlj ^Ul 
^u :0jJ»L-i OjliUiJl 6U f^-l JJ *~JJ UUjt (jj^>- jIa) ^34 £^L ^ij 

W 



<>»X)fi Jj*-ifiiJI*»* 



(fJwJl w * • iUJ) <;lj^ ^jla cjiJjJ ijb- ^Liu ol^^u 1L jJJ l ^13^ 

iw4w7 jJ — ^iLddl j-A J-»Ip j-»j - V'jiV vLr*^ Vj*"^ cJIS 1 Jij 
j> U JLp JU J JJUI Jj-ll at j^UUiJl j^-S ^ aI j llf &U ^Ull cLUi 
ji-JI (J ** i syrj p tl4^L- J^ ^ij*i\ (JUJI £»j o^JI kJLW OlSj t«Jp 
J*b g^JI ^ ilj l^. &U iWj^ v >j t</U JI ^JUJl ^ i&yVl 

sjkiUIl £j Jbjj Sjjisllj tj^-^31 aJIj-JI j*»* iJaiJ ^jftt JI>»Vl ^-jjj 
^ LJUI cAUUI ^JAJj i^jL-JL Tjb ^JUI ^\Ji\ jUSVI iU«J l+Ub 
J* ilfcJJ Jl^Vl ^b jtt £&jl jl LiUt ^ SJSUJ1 j»- at ,y SJbcJI ol/^l 

^ yy j jij j^-Vi uj ^u^ij t uui ji 14-. j \ y H\ VJ ^ o- ^-j 

•U* nju $S fi£}\ li\ VI sJji^ >j*a b\S *1S dUS al ,y ^1 ^Uj tdlUJ 

.i^j^Jl v_Jl£*j .^^-UJI »Ldi)l ^j 

O! £* *^-iJl v'.A"*^ s *k3 J\ if*! ^ SJJ till ^u- LUJt c^ij 0t vl»Jb-j 
^i i^Lt^l L-iJl i^J ^i ^L- *;t VJ - llo*- ll^j ^ ,J ^JJI - (JbJl 

IJU ^yj) ij&^Vl il*Jl jy»JC JUa-l J^ \j£j Ji \j\S iijjy-Jj jkilj 

VA 



,^**UJI tbtfjl ^ £)>»kitJI - MUI JtiUI 



jpl ^ iujt Sj^-Ul iiL^iVl (Barrons fjjl) *L*~« cJLii-l aij 
1«Jp ^iie OlS" ^1 (**>; ol^-j l^v»y»i tiJUJI Jl^-Vl j ,^-L.UuJI 

yibj ^JUUiJI JU ^JjJj j^ iyjSl »V)*) U»^JI WUl-VIj UUl 

^ Cy ^jil^ JjJUUI Ojj^J^JI Otfj tlasU ^1 JJ^' b-^J p*ft 
.jU-SlI ^p sjuu c— J iJUl Jj-Jlj II» JS tljJlJL- JLp sjjUJI jl*J 

iJUl Jlj-* jl 0^ »~>>~;j *(»-f-» >l J*jf* <>* lij^J olJL-. ljjiJ»ij i<4«4'»l 

^ijUJl *j/ Jjli. ^ lj-* U^ U & Jit > <£^J) ijSjS <JlUl 

Jej^d o^ 'i^v 1 ^jUSl-VI oljI^iJI J*f« IJU 0l» *(l5^.t^ hj^i\ 

.oUi*J ^ >T J\ Jig*. ^ Jl^ifl ^ jj^UI oil. 



i>»JOS Jrf*» - d)iill hif* 



f jj\ j&jr <(**+-! # j a*uJi >^\ <^Sm ^>d au**u ^jui 

•A* Ji* 0| :(Paw/ Johnson) bj^yr Jji t5J^)" rJj^'j J^uJl Jjk 
cjWjJJI ^5b yLJ Ujlp *V <tj\ &] d ij-J ciilS ^ij tJUaJ *^j! JU 

,JU 4J1 o^Jl >illj jUM, SjjdJ v^h ,JIp 4 <JJ <>, J^ -J ^jj 
bj£j <±~>- *<~* ^jii oU^UJl JU 01 ."I4J ^Ul f UiaI yk litAJl oli jjp 



A* 



<4»iUJI «1^JI ^ J^LUM - SrinUJI JaUI 



JLii Ji>Jl j~>Jj dUi fc* 4i! iJjOi-j ^ .s^jJj o* 51 ^ l^'LiLi ^ jtk i.^U. 



AN 



UMJ*u)t 



♦♦ ♦ 



4j£J2l >Uftll 



Electronic Losses 

*JL-j 0? ^£«j (/^* '•"j* - *>*■ *~*J>^' Vr*** J- - *" '•** <y 

M pJl dUS Ot tfjWI j^J^ ^>JI W.J Vf^' Or*? 1 f ji 
^JJI JLs-^Jl ^& ,J 4it ^ to cJLW ^i\ 5jL-»Jl vi-»- ^ ^1 

JjJI ^i «X ^IjW «*** cJo*. ( mY f I* ^ JjVl ^Jlj 

J* »J»e cJa^ yL-iJl Sis d\ - s-iJ>JI ^ L* - d& *ljj 
£lJ U tf^i p«J Ol (jt t(ov«mrfM«i) l^-i' y &L. 4JLUI 



l>»ji> Ji& - ijttl £$>• 



^ liL,! Ui *ij SJ iJLiUJl J^JJ v-^L v_— tt j-p ^k^Jt U» 01 : Jj%J 
OlJJull ^»j J^-JI *iLL* ^ ^-JfeJI ^ iiJLJI £U»J d~*. 4t^o*Vl Jj-Jl Jb 

^ (►+• *j*" £s?i f-** 4 "^ '^-M u-^>* t/* Jj*-^ 1 *J t>v (^ 4 «^Lr*' *f-r* 

olS>i Jl ^^tU ipJiJ\ o^U^JI pjit ^ £lkJj iTWA 0(jJ» tf^i j^-t 
.lit, f+Ji\ dk ^1^1) ci; y> \£j*-\ Si b\S ^\ OjjaJI aIjlJ ^^jM 01^ 

• ^P"'jJ' J*** 4/5" J^ J^J *«L3J»JI ikLJl JL^-jj (iu>- jjbs-b ,jJb>«>» *J l$-£<uj 

<£]_, JMIdiad P. Schubff) ^yli . v J&U ^^.Vl JUpSi J^-j ^ 
iUjM UIS3I 4UUI ^UUi ^ 4 dUi j*aj l^\jS\ ijJ^S j \'yj* ^4 

t| JJl (Pickens) y£L> ^/Vl ^-t;..».H i^a* y»j ^T ^AJa *_iJjJl jJi aSj 
ol.>»r: » II l yuu jy (Koito) y\£ Ifwl 4JLL iS - ^ -^-.1 ^y '/. YT ^J tjjiil 

A1 



idil&iy jJUUI - ji*M J^JI 



^1 (tjyj) ^ v--, JJLiJL o*L 4;VjU^ JS jZij !jb>l ^ ^ 
jd- tejyj ^j-i Jbjj" :- .jli; ^-j ,y - &L* oju, ^JUI uii^Jl «H)S JU 

j *} iyrj V "TWA'MJ* '*Sjl (Hf-1 ^jiil ^JJI ^...Jl Jlul J*j« ^ JL)I 

SjbUl OUI JjJI J- J>JI ^ y-T #U Wm. ^>Jl ^Ub pS 
ykj (price/eamingratio) *^j ^J} *4~JI j*~> i~-J j* «ikvajl U*j t^LS^S/lj 

/-j t*4«» uiJl fcU l^Jj <.Jij* &$* *J~* *-*■*-> **j-* dj) ^JJk* 

(IjVji T • M ) ^jLJ JJUI J} jtfJI ^»- <-J cJl£J oljVja < .>■ f+JI 

ti~«jS- ,Js- gltJl a*~Jj t-iJt iJU (JLp jVji j-i^-» Jj-i^ i«—i J**U- tiUSj) 
Jt -...H 4^ ^JJI JJUJI ^iUJl .JU JtJ yjj/J JCty . 0> (Y ♦ gJUl J^-i 






AV 



<>»>L)f di#* - *|W **• 



. JiUl IJu ^ jj>* Ji ^1 ^Vl J.I^JI J*l*J Jji t^ JJU J* Jt - ,.11 
ujjb&j UjLi t*-j*-Nl ^UmI ^Ul Vj^j tL^u-i ^r* j^y i**i» <3j~JI t>^ 

Oj^JH^JI aJLp JUiw ^ III ^^LJI ^JjJl sasUJl ^t-* Jbu 1«Ip sopUSj 

t^JjJl <^^l 05UJI <■■■■■■■» -kii ^ cjUiL-^U llJbr ySt p4-Vl Jj-^ 
OliUI ^ so?U31 ^UiJI o}» ciJDJD t 4~i p+JI L>J s*Lj JUi^i ill* j^ Jj 

i^ £Zj\ p j>- j>a~; u, j& ^ n ill* p+^i j^ </r ^ vo»> 

L^» Jit oLL £* V*0^ V^ *^>^' olS^JLJl (j^u ^^Jl Ojli *i 






AA 



tt|>£fyl jJUill - jAUll J^ll 



.i^UJl ptfitjaj L^j^Jj cJj-JliUl 0l£ Ji tiiUJI oljL^II JJ LfuJ ja 
i4i. 1^1 :iijAA Jjl** at U jUJ uJUl !>JI c-L- ^Jl ol_^Jl ^i iLtf 

^y Jjlp 0"-&L> ! J5^ ^J^ *i-">- "»J»W OlS^Jt ^£)j I J>ii-J L* jjSl; 

.Up J^> iLiGl 0V iSL-»T iLii yjfi OLUI i)l ^ ^lijVl JU, *'/. Y , Y S) LkJl 

iL-iU Jit <^ JtJli j AJbUl oIjaUJI j\*J ^liijl JJ .yc- ,y UUl qp^j jt 
OljjJI ^JU ^ %bUI f UjMl jJmS of ,>. OtLW £~ ,J (a-J^ 1 c3*j—Vl j 
r ^ * Vf r U ^ L.I 4</ JU ^Ui pij^j ^\\\\ f I* OVji jUU \ ♦ • ) $J^d\ 

jtfl Ci. ^ (J aJIUI ^Vl c-b U :y> *~Ju ^J* ^JUI JI>Jlj 
x* W^llj YoljL^I dill l«J cJ-b- liUi ittiUI j-UJI ,y Jj IfuJ j, 

. J.UI ^ j*Vl a> £>tf U JUi ^J dUS 0t ^1 liU+JI »Li\l ^ vjU«2 
ivJtl^Jl^ ^>.t ►Lit ^ ;L ^LUJVlj ^liij^U iL\i JyJ 



<>»X)f Jri*i - i^bkll **9 



C^w^lj t JUS J*i: Jju jj i-laii j^^Jl jUpIj Jl^H\ y> ^fJt ^ ^UJ|j 

• cH^J oU^UJI <y j^Jl ^j (^Jt ^ J»Uo 

^^Ip a Jd\ *LAp JjJL US' {£J*h tjiJI c^^r^Jl £*^ <ij~Jl <-iJ>Jl 4li Jij 

j£ pij tuJUJI IJLa 4, ^ U Up UUu ciUJU tiJiU 4^L ^ b p&^iJI 
oL.-»Ul fi-0y t {j+ii\ <-Jl>JI f jJL* tj-JUJl ^ ^^^ c^LopjI j^ JaJLp 

~JI ^Ijflj- ^ iiiy ^Jl ijj-^Jl ciUVl 4P>**b« ^ jJB ^Ul jjLct Xpj 
i^~Jl bj&S 5lL^4 Jwu (Corpus Calbsum) < jJ&1\ *~^JI ^^^-J ,JI <£j*M 

*LiVl J£ p^ajj <>Hj~^ JiJ^^ £?*tJ V'>^ dj* *Li\n jdj^ lT^' f— ^1 



^* 



&\±\ XaH\ 



J£fcJI trivia* 



The Money Equations 






4JUJI (3 j— Jl <_)-<** V^ J-^aJ1 IjL* ^y cjUjaJI r^ji 

L^i ^y SJbJL^ AtfL-j ^U«ik *LLJl *V^a f Li dUi *^j 
dUU . JbyrJl IJL4J ^ (J ^ JbJb^Jl ^^1 oLL*- £. v-*^ ^ 



<>»)Of J*** - ^9^ ( **• 



i^JLiJl Olj^l cUUj JUJ Jj «^j^la: JLi 5JbJL>J( iJUJl CjIj^SII oJu ^^uj 

oJLa J y>cs Ujcpj tJJLi^^JI oULaJI JI^J ^y juu jl-1 JL. l$bL; ^ jtf ji\ 

rtJLj ^Ip JbJL>Jl JLteJl *JL> 1* Ip Jbu J>.iT....ftH ^y rJL— i ?*+* f j^ ^J^ f j^l •£2 p 
SJbJ^jJl oUcuJl J^i c4.J, : a:,.^ll i^uJl jl^l ^y «-JI f-lj-1 ^y N JOj i<Jl* £~* 
^^Ip 4.Li:.«« i^ip jl i-^rt o^Lp jt ^J\ *l^l ^^Ip fjip ^jb l^bU +sj ^yll 

.SUSLiJljUJ 

•^Ui *yM ^ ^a C-ilil l^N toli-iJI ^yM- J SJbJbJl ^i*Jl oJUfc 
tUb- J^>4 SjJl *>-j (^ jf 1 J*- ^J t4^wii ^y iLi jj-J JjlJLilJ JAiJl jL>Jl 
^^1ap^>o* j\) J;** *4** frlj-i ^y U>- c*ijiil JLSi ljU>- Oj^uilli^i 
cL^Jjl JJ ^£*j J^2>JI JUj t( JJi^Jl ^ LiL* * jJU* yc*^ JUL* ^y^ jl iLp jl 
, a Si%JI ob iJUJt Sb *l i*JL idlicu t^^Jj 4<JLa>L* i*J t^Jj 

ilUij t«-s^l^ll UJLio j^ p-^^lj «->sall <^^^ ^ J^'^l O^H^J**^' •^J 



*$ttl m*\s* - >*£ £*UJI J*4JI 



<rti cJUj I4JI VI if \ <\vr f u j» iLi Ju; ^ ,J t*:T ^ ^u, lUUtJi 

**r* <>• p-fr-^ 1 j^>J VjlJLU ljL>- &• JL>- tlJb>- JLiw oljUJl oJL* (j^yj 

j* <i J^jJI *Jjj t^cjUmiJl j*L£~* jj-i*** <«Jimi«j pliaJ yij <.(Raes) L j+~i 

Ji -rP <>• -A^ 1 5JLi <^ U l ^J O^' •■*- ^If^l JJ Up Jill U 

^JL*d>jt^^^jl^l^j:(p^ - 

.*lyj| jL>J JiUJI y* ^Jl jL>-j tUL* AJbm> j^Jt* J.St.-^M i ^jlm 

1o 



*>*X)f d*& - *J^ ( **• 



sly j^ d\S ftp iJiiJl J** *^jj| »lytj lijL. jUJl gjAA Cij£j *i *JU\ 

C-JjLil j~» Ij'tf j3 fA • iJUJl ^l p+J\ dJLLj ^ - ^fit 1 oJUJ cJj ^l 
<y** lib ' W p^ *-sf (^ «*lr* ^ cM ^ ****>- ^ *b J& ^^ *^ 



:<JAyJ\ Jyu f^Jl oijt 13J ^1 .J^j ^j fjUJI ,>J ^J/J ^LT 

^ d\S jiSi\ »UU)t /i ^ ^»J>JI i>^j ."iJUJl ^ Mj*£*I *~*\tj\ 
(Fischer Black) il% jlJ ^jlj oL^Lj j£i ^i iJUl J**- ^» ^1 jiVl 



jjjijl M A Ui _ ^ ^^uj| j^j| 



J^Nl (v-JB iijal «*J^- Oij tJ*Ul *li-i i-L^lj «JUI ^-J'j^ 1 t> 
144-^y jZ+jj *2J* l^ C77ic Capita/ Asset Pricing Theory) aJUJ^I 

j^ •Ijj^jJI JU J*»UJI (Harry Markwitz) j~Xjl> ^jU y» ^liJlj 
«ijLSL-V I ^i«>*JI s^lu j^L; «JUJ ^ 6tf j - i&^l £l»jdl Sjl j^J i~UI 

j*j ^wj^ a - ^ «/ Wj.*^ ****** <>• •'jj 5 ** v^ js^ 1 t* 2 ^ 1 ***-> 
oU-jjl* jiw <i »\jjSjU o»-jji»t 0*1 ^ JJI fWi/Ziam Sharpe) ._»jLJ *Uj 

^uj lilJij 4^ HjJu s>U«JI gj^; J> - tj>lj - i^kJI ^j .ul* 
ijie tolJL- t^t) iiki~. i-JU oljjt J*JU ,1,,-^, i,Ut-.Vl <LUJI 

AJbJ ^1 ^ »Lfl»-)fl jJly jl Uy t^JJ ...£JLoaj *~£ oUjJ Jl oUi>- 

.:>UJJ C^jl. OJUJI Ja» J* iliiUJl yk p+Jl j\ tiLUJl ^* U,L*I 



t>»>jS Jj$ft - 491UI **• 



.(3 v-JI J**J AmJ fjA jS\ 0jUm9«J1 Jl » Jl 

j^- < -jJl J»o S^Lj jLii~.Nl jjJL. J^ ^^u ^ULj ciiUyi J>U*JI 

pf-Vl ►IfcJl ^ 0^1 jL^Vl ^JU J** 01 X\~>) J^L- jLtf* £. J»lji 

wj<> j\ i$jli\ J** i** «!>U l*J ^j tiJUl JiiL»Jl oljLi^ 
oUuJl j* i*j+*A jUatl V#s| 4 J^-Ml J>> jt Jsj-Sl j-^i jiJuJl j£J* Vj 
( _ r JC «1^>- tokbi* iiJb S^UmJI i^jJ j^f^*^ (^)j (^) ^ 1 Jic-iUj ti->U^Jl 

. J^LJl f+Jl j 5>L*JI ^ji-. (U)t) 

otf^l Vj jKf-Sll Jp JUiu ju; jj ^Jl - ijLu-NI JiiUJI »Liil ** 

liyyj \jte ^.JUU ^Ul £C*Jl j jji iJU* Jbu ,J - f+X\ oi* I4IU; ^1 

i^jji ^ii.j iJUJi jijjVi i-ijij *Sjii\ ijij J* %\u ,h-Vi »-ijaii 



Ajttl M*U* - Jtfht 45iUJI Jiflftil 



J*>o Ui 4 VJj^V 1 >y^\ A*>£**\ Ayr y Cuutjl OS SJtfUJl jl*J ^Jj 
>4 jL>- f Ut 5JUI Olj^l ^ U^j oljUJl ^ -cJa*~ J^i (^JL31 ^tT.H.ll 

. ot JLi^JlS' (interest rate inventments) 5 JtfUJl c->V JL~ ^ jU£l*/^ I y*j 

•<5>-t ^j- 1 Jt* 0* t5j^ {ft *«ej* 

. i^ft^.^T jU-*i jyfcj^j o^»ip ^l? * j^^^' 

j^Jl ^J w Jlj^l ^yJl ^-6 sJlS iiyt, p+Jl ^ Jby ,J Jj^l S^Jli 

*JLa J£ tjUt^Vl o^LjJ ^-Jj If-i tf^-iJl -t^t +\jli iSj±}\ y-Lj! * lJi«i**lj 
.,> UAJVI & jH-^1 j^ <*L*>J ^tx- oUjU. c^w^l JUp^I 

jL^^lJL4P^IJLi":^jjO 

JyuJly* jLtL/A) JjJL>JI j^kll ^tj toLuJI ^ Otf^AJI J*-^l Jj> 



a 



\\ 



*>»>.* Ji* - H**« u»» 



iJlSCl ^lj *;V <-.Cjk (Markwitz) jJtfjU si/^U- (Bfcidk; iftL ^ Uo^i 
^ ^ lijli^ ity Otf> t<JUl oVl^Jl £*>■ J o^iUJl »Ju f U*&*l 
cJlS" oljUJI ot US' to j j j\i^i\j oU ui cJlS" ^-j-lj^JI jV $ j^tf>U 

^Jl ^j Snaked) *ijJ&J\ oljUJI ^» i^U- u>U*JU i*-iJl UU; £. 

Uo^j tiJlsJI eJL* Jl* ,yj t^jilJl USX»j V ij£j jt CjI-L-.j1 *+-<b t^jiiJ 

£** VU~ SlkiJlj ijUJl oljUJl ^i il% J»-j Jij t^UJl J*UJ apI^-j! 

.S>U*JI JJLB U^JL. glkJ jJ g^U 

jL>- j! ^IjJ jL>* ^^Ip J^m*>JI j^ii^Jl t)l£*k olSj ^privileges) oljU/ifl 
JUJI y* US' Uk:- j& jj l|j| tfll S^yr^JI oljUJ! ^ l^ JjUJIj ^ 
9\j>~\ ^*j t5JL>-lj io^-* ^j Lsoaj ,+ $.,<?«» cijju j^Iji ^ /*S cJl5 l^jl L*J tO jf I 
^ Sj^2^ cJt ^JUS £• L^j t^ULi oljUJI JU* ^Jl ( uil>UI ) J^JI 

^"^i ^ J 1 ^ 1 <*2* -W^ 4> i^ 1 ^ l r i ^ 1 J^l o^i^ 



JjUl AUlS* - >£t <£JUJI J^ll 



iUJl jl ,^-JI) J,«;,.,J1 ^ .31^ d^JI gruiJ 4JUJ1 iJUl U-i!l :*j1 

4jt y «.t„„JI ^ (|JJl yuJI ykj t^^iJI giuJU ^i,i4-..„Jl ^*~Jl :&tt 

.jJdl i-J jUJl j] p+J\ dil* y&j uJLJlj j»+JU i-JL J^-JI »UJl :lsJU 

. jUJl j^. »l^l ^,b i^U- (cJj)l J*U :lllj 

j-^l^l r^j*J *^rt (Myron Schols) jJ^-* Ojji^ *l~*jj ii^i r^ -tfj 
jUJI ot L*>l iV- tSJUUJI yu- 14*4^ iiLJI J^lyJI J* v ^>-^ jUJ 

jj (^JJI JUJI jlij f\i LS (.(Scholes & BfacfcJ ll%> jJ^SL, ibU* ^ytj 

.^j^jj^Jl J3 ,y v»ly <~* ,«*j (Commdities Futures Commission) 
(►4-Vl ol^i>.j j^f-Nl oljU- JU> iloJl ^ 5jjfllJl Outfit Oij 

oljUJl aj£ JtjJbJ pJ US' toljUJl JM ,1^ Ijb^. lip r ^sJI ^ HJWI 
psJ dUij toljUJI l*\U tf,i ciUt ciilJLS- *l^-i ^^l^^u^W 'j^ 



u*>of Ji& - jyull £*• 



3\jJi\ £jj& JUS juu, 4^>-S I *Sij^i\ oU»j^JIj Jl^-Nl JUS tt j*i 
t JjIjbJI ^ oljUJl <y ^ Y • • iJL» OIS ^ WA Jj .iLJUJl oUjjJIj 

&> jS oljUJl .Ju JSj ,\jy^\ Jjij ijJUl J) tOaUJlj Ja-JIS ,JUJI ^ 

.Scholesj Blake ibL-» j^ 

^ ioljUJl oi* l^ JiJ ^Jl £JLJI cobjl JL2i JUS JJ tfLiJj 
JU <£>>•£ U-**{ <l&/*t t** «-*to»*« jLi*- «tf* t)j^-« Y » ♦ JL5p » h v * u 

JU Lilj jUiL-Vl &UJI cJi JUti .JL^fVl o^UJl jl UiUJl jl»J ^ 

4~4J j* i)l£ Ol J^j jtUfcJI y j«tT tl >nil AjU^J *iy-"J J^**^' TV**" '<7*^* 

Lm jtft ^f-Vl oljU ^ JU <rtl jii. (StofcJ il% jo^J v--ij !>>JI 

C)V itfjty j£%j t-JLS 4^3 j l\'\2u IjLiL-l oljUJl jl*J c. ; a> JLtlj 
(^--.IjsJl ot Ljj ti-SUk* oljljill SU«Jl jjj*ii— JJ t^j <r*k^' rS>*Jl 
o^UUw ^kJ^Jl ;jbJb>Jl oUjJUJl Jib ^ tliT oUJ*Jl ^Ijjo iLjjA 

ilibcjl ».t*»*..Jj 4(jA*>< lj.<i«> il*j»_/» t^K >_..><! j>Jl OJl5 UJ jj^lj tL>*Lt 

ykj t J--JI j- <^£*Sj <>• ^a tuI^II 0^» liUJUj t5Jb-lj 0j&~ 4>>rJl 0^» tlf— * 

. JUSl vixJI JUu, ^JUI gUl 






\«Y 



4)ttl y^U* - j£a tftUil iMJ> 



(olji^ jJLp) iLjt ^Uj ( ^j oljLiJI q* ?J> <y*j (.(warrants) oUU-^Jl 
.l>U VI 141 j,Ldl fi N J, ell! SjjfJL. ^SS jj l|rf3j ^t sx. Crp j! 

/•^•Nl ^j^» Vc^^j j^A^Jl t-^Jb- y> oUUsaU (j-^jJl ^y^ ti\Sj 
tl^JloiJ J >uJI JtfUJl o^LjJ oUU-^Jl ^ oil olS^Jl cJtfj toluiJl j S jLuJl 
^ OlSj tUL* a-i**« y— *i ^;2:. M * UL^** *a~j jLmJI (1*1^- a*j J^>- {j* *il3ij 
i^Vl jl*J ^ J*JI J^ ^ I jJU OjScJ olsyJI ^jlJ UjUaPl dbuJl 

jU *l^i Jli JuJl ^ oVj ioUlJI £. J*LdJ Wilis' &UJI ^LaJj 
aJL^) OjaloJl 1*50*; I4JU ^ eJ-ii 01 SSjiX d$ ulS tf^Jl J** J^ 

at^jJ) ^ jiji. o>; ^i-s^ iiu^i>uJi ijui i»*ji ois otf^t ^. 

«jll yk olJL-JI JU»mi-.l wjljj (strike price) o,^:..*)! yi^JI ^» «JU^-)fl 



i»f>S Ji** - *$**" **• 



a *uji jj-k; ^p n u* (Mac*; ij^ yj oil ji t jj- u *ljuji ^3* <jc& ^j 

JSCij .us»u JUI JU £-*»! ol JUj j^S J-toj'- l)jj«.m,...JI V - oV aUJI 



W 



^itttt.J^il! 



♦♦ ♦ 



I g*ljJI i\Wi ^JjiaJI g*i 



Af ate Way For 7%e Programs 

Oljlj* ,J JJA >-. .,0,11 jL^JIj jli^JI Jj^o,^T..«oll <*0£>-J **ij* 

ptjlj .ijl»U*JI ,>. J»_^clJ iL-j ju; 1^1 US' lolf^iJI 

jlli ij5L«j i»w>lj oljUl j.-, ,JI Ja* (Black/ Scholes) 
•jkLkJl .Jl» JJL5I ( ^£*j (»j ^ il^^jiCi Jii ^Jl o^UmJI 
^ U oljLiJl gj- OU J--U- ^1 Ji*j .^Ml a*Jl Jl 
^L J£tt tf>t ^Ijjl ilU, A1 . 87 .... H gjjl ,y JbJ, £j! VJ 

y>lSLi %jju ^ Jlj-V* oi* cJtf <iJUJUj * J jNI f Lull ^ ^LJJ 
jts jcL* l£J ju; l^t U£ 4lS^.t ^ ^^Jl Jj-JI a*; ^1 



t>*>jf d*& - *#*" **• 



(speculators) (0 jjjLaJI jt) jL»Jl OlSj i^il^Li J «LJI SjUj J j*. j^X ^Jl 
*lr* wjU ^» ^^-il fc-< Jjy , t: l..:H i>-b» jJLJI »JL* 0j& £>■ Jp i^j^JU 

<j£)j iSJbOp ol^ I^JjIXj A^iJl oJL* a^ J^jLoJl pi JJUi *UJt Jj 
♦V>* J*p Otfj ioI^uJI .JL4J U-2>JI J>JI ^ ^l 0tf vH3i J* 

jl^dl ,y yS fju oOSUJl oJtf ^Wlij tl* J-jJI i-!)L-j J^-JI pJiJ J* 

<j-iA> .**A> C^ J i>xij ^J^ J*" 1 '* o -Lj ^ ^JJi** </ ^^ 
^Ul Jl aU>L IJL» idiJi Jl L.j j^-Vl cV>j «~>-Vl o*wJlj 

JL»^Lt jJ ^U^jl ^* jjiJl J oil, ft.. .11 i_^i* ,i iyj-liJl tx ,>• Jjt 01 
J«r J Usb >i Otf j i»£,M >l5Li J^- J ^ 5 V Y (U (LeoMebmed) 

.y.\^J(Fredman) 



I g*l*ll tltt¥ &)**i pi - j£fi ^jllll J^ll 



**ri ^J 0j& £5U]I fy ti^.^1 oljaLaJl Jr *5 cUJJj twE ^ UJL. 
oLLt—JJ (3^m* *Jaul J^U! {J o»j r/il US' ci*Li «jI~»Ij iSJ^tJ fW^)' 

* • 

jJ O^UlcJ) »Ju i»J Jl*J <£->■ Oj«Jl j^ l*^ ^ aJ| Oj&JI <y Jj>JI 
^U*.j jH^r 5 ^ «/ *** 0aS Js ^ J l <J*3 (^>JI J^JJ' t$jl-i Lt Jb-lj ^ jj 
tfrU ^U^y I gftJI J? ^jiil £>t ,^4 Jb-lj ^ 05L.LJ i»J 0L» ^UpTj 
- V i V ol jilk UfSlj jj/ gjj** \jjj*j oU>JI ^ IJjb - oljJlkU ^ 
JUL' jb- - iJLl otf^i £-J j^t »lyJ oK JL. *i\ .iotfJI £U ^1p <JLUU 

."UjO 5 ^'jU- *^^J tOLUI ^ 
?J>jJl JUt j^-. j^-l c^J (Leo Melamed) JL*^U jJ jlSil ^.Xl oi] 
J_^- ji **«*ljj *lis— • *JU» *J c .«.« - ^ Oij (International Money Market) 



t>»X)f Jri»A - A^bll y** 



.JjjjJl O^jJI t_ib>^« twJlajj ^juj 
Oi^fr^\ Ji ^ Ifclp IajLJI p£ o-j^^kJl oULUlj ^Jj^l *>*•* J^ 

CiUiflTmll 3^ ft** J* 
Jb caj (Melamed) Xa%* J^Lo ^JUI JU^^JI *<JSJl ja j^ jJJI ^ J 

jli^j jl d£j ^T ^>-j ^li jl (jlJI) aJUJI S j^JI -^ jj^t ^p ^>JI IJu 

oljUJl JJU oluiJU J£ J^j .(Black-Scholes) jj$L,-i)% ihU. JU 
^bjjj .*>Jb»* JU^T l^Jj Jj-Jl v UjUm#! <wJLi5j l+ejju -J ^^ip (5j^«j 
J^oJ JLij t*jj Om lijj Ip-j-i JjL-JI jJL^LJIj <&u* il i»^SoJI olx-* *^Ij*-** 



I «*f*lf *Im? jjjfall pi - j«fi y^Uil JdftJI 



. X&)\ pJI I A* Jk ^ jjliJl ^ U ^*j tfcjl ^ Ap-Ij ^ ►j^- 

dj* JlySl ^iJ>JI grjt ?J£iJl U* Jl^-Sll .i* oLLp colj ^ ^j 
^ JJLSdJ <£/»4 t>^-> /»l l )-i.:,»l ! *j2J ol ^^Ip Sjili J^JI c.U>- 4LJbJl i-^J! 
<J^ f J* 1 <A>** iP ^ > >7~r^h -(hedging J»j»dt i*L~j <Jyw U jl) JjtU*Jl 

.** i£>l Jl 5| ^ <>v <SjA J\ ey o*j yd J\ oi£. & ^i^-l jadi & 

^_j ^L*- ,J jl.,i»„,i1l JLp U^ji »lj-SJl JU- ji f^Jl > a.,rt'» Joy d)t Sfj^jj 
Jj-JI oOJli jl.,»..JI »iUa«ej to <y Ul ,jJjZj (margin account) ^IfJI *->Lj>- 
JU- ^j >t ^yiJl JU J^Jl SOJU <y }Lli JU>t SJUli JJL. JU-t, dUl^I JU 
(margin call) \j\Ji\ jL— Jl tiLioM dLtL^I ui jst, I*. liL^J ^«- ^ U^Jl 

(^jSj-JI *J^aJI »3Jb- j^ ^e\z>\ j*j) ULtU *+-Jt <♦-» ,y 7.0 • J*>- jj 
gltow it jl_~Jl JU JUJI ,>. J**j (>^L ^Vl oLjiL. <> ,/^Vl 
oJL* ^ */.o ♦ «c^J U (3_j-Jl j—*«J l)i x Vj t(3j-Jl oUiJ Jl*- ,J iJj— * ,_^| 

JJljl ^^-j .C>- yUJI ^UJ J\ J*»j Ji ^ ^AV ^U jL^I $S 'o\j >x» 



t>*X)S j*** - jpiJI £$• 



ULJ iJj^ii (^f- S/l Jj-» cJtfj J\jui\ I JL* ,Js> \Zj\>- J**ll (Dtf oL^JI 

. 0) oLLtfT.„»ll Jj^ ^P 

\1aj tJb-lj f jj j5L->- 42+J ^JxkJ JLImi flJbJ ^*£L*~JI y* i^UJl ii^P w-JJaj 
5ji U^ oJUl oll,S:.,.JI ON IJfeJj ./* *j /o ^ ^jlji & 1 * ;i1 ^ cN 
tliJb- li^ .i^Up^l OjjlaJl ^ cil^ iv»liJl ii^P 4-Uaj ^JUl JL-Jl O^ t*4*-bU 

.oLLiu~Jl jlap f«^j Ujup i*JLJl ^^Ip Jjv»>JI 
olXyj V^-Vl o^LJl c*j^ iJjJdl JUJI J^** (Melamed) jl*^L» tiifoT J 

£)l£* ^J Jna»j jli J-*>- c>l l*i*j ^U*J1 JJLfcJ *L*p ilii»^ <y If 3>- a^-j l)I V[ 
»- : ...' (3j—JI jLfjl VJ dJUS 4>^j ,j-Jj ti-u-JI J^JI <y U1p lk*J tij£~* Ji 4 Jr^ 

4-ili^l ol^l ^ jp CJjL d\ Jby IS^-. Abjl ^\l (^1 ^ .(VtU Y • • 1 ^^a-JI) 

i^i>ji ^Lw ^T j*j .oijllji >~ ^ y.^ • ji j^j 4JU1 wi^ji i^ yui 



» (^) 



^^Y 



I **I*JI JmV &>fall jyi - j-iu. yillil J«UI 



»l^jJl (jS^-Jl ^i djlS" LJj .UOpljij ^j>- jl J^-Jl (Ik*'^ OLr* i>^*i '** ; * 4 
v-^UJl ijU jii ^iJI J2 C £L^}\ y &\S Uj i( J^JI) ^IjjJl oUL j-p ^ 

(StocJfc /ndexj ^Nl ^> ^ ^ dUJtf> tl*J j£ oljUJI ^ JJbJl JJ 
c.-»;^t i^iJl oU.i;,„J (Melamed) Ju*^L» Hy^l £«j .oLLii— Jl J^-. ,y 

j\ «jlJ JjjiJl *iUj ,y ,>,<:■.■; 0l Jb-1 ,_^p J-s^-i '-■:•*.' »^'j ry*£\ 

(3j-Jl lux SiLj «-»j ticrfj I.UloJ (jlj-»Vl dlij r-l^wJl IJL* ilj Jkij .iibi^Jl 



\^r 



£Jtt)IJ*dAI 



e>ai jiM m^i^ii 



Computers Run Show 
JW & ^U&-»VI jfeiall J^fc jtfcil r 4-i ui 



5iLc-.Vl «JJL£ ^^t ^» »lj-lllj j^~. ,i *pJl ,jij <t(arbitrage) 
*USVl oljat ^*- ii>Jl dU; ^» ^Jicwj tjUwVl Jj> ^* 

j^b %jJ>y Ot ,y ^l J^j "Ldand O'Brien bRubenstin" 



l>»X>S J*J* - *JW *>• 



«1^JI oJLfc «uj (3ji^- Cw*jj jj^ilj ^^J 4 ^"j^ J^J *^j*a*j *-^J>* c-ij^o* 

.oljUJlj JLlJl Jl^-f jU*-l ^j JjyUI <y» Silii*-Vl *-• (Black-Schole$) 

A-fM#Vl *^ <«• J^Jl *Ja*j ^ III j>j- ^ jL>- *ljJ» ^SUj 4J^» tl jN ^ TV £ *JL*j 

jo^.uoll 5jL*>- dj&»* -jjL^>- ^ *4** jI c3j— J *i»Jb- Un^«- ilUJl oJL* ^-ij 
^Sfl >J £lfc,l <JU- ^ Uj . jUJI j— Jl iiU>L ^ J£J Jaii j^V ji 

•l^Jlj Jlj— jll t-jJb J£ m <^l>- Ul&» Jj& Oi *^JI jL»- f-lj-1 u^i slUi «^«j 
iL>t Vj^" ^iJi— *l^-i ^ Jto J*JI IJUj it^Lkw^l ftJl jL>-) J^>- 

to^tU** JU ^j&« V d Ujj *l!l»L^I LL.U '/. o Jjo . j|j.i ( ^ ; SUj J^-\l Jjjt 
. jLi-Vl JU (lii) ;>U*JI J-U- ^ J**JI li» JU J0i 



£>j*ftJI #u yu«ilfUI - >*f 4d\il\ JmaJI 



i^L^I iLi>^J l^j J^UJ (Mainframe) <jjSj* i-j^U- JJ>^ otf jl£] 

.J* j* jUL- o o Ji^ l^J^- iJUl 

C* AjjSCJ JLiJl ^^jy t-Jj^UJt J}U- y SjjUt^^l iikiUJl ^*t ^yiJ JLij 

f Ul ^ jj JUJLj uJUl J^JLJ jL^I fifhkjAfWAV f U ^^ UJ I jJiL. 

^tiJl fJLft JJ :ijjLi^l itu>uJl j^-b «^I^j j^k« (Leland) J^^U J^jj 
^j 6fJ J| dUS^ ^1 ol~ ^ Jut •, ••y p^^ J 3^. s; ,J 

.i**j£*Jt olx-Jlj oljL>JI *lj*ij (|^1 {j* 
^t^^i tt«...i; o>Jl oLu** ^ ^ «;t US' t^^-bU Sjjuajl tfyJl 4-u; V 



0#>> Jj* - d«UI d»» 



^Vl UJbu .JLim i^^tj ^** 'lt* *kW*J f>& ry^ji J^" (>• ty-^i^V' 

o>j vir 1 5 y Jl >v v*^ 1 J^t W^ 1 * v^ 1 ^ 11 f j 2 c/ 31 j^ 1 J*^ 

ajJU LL^ iiy«> 4JU oljil ibL%j p^JB J if lij j 1 j>o US' c^^l^pJI S^SIS ^J 

c/ibUJl <y vl^J UJjj 1I4J |/ *=J ^Jl ^UxJI ^ N j otfyJI ^ V j ^Vl 
.I^Ijl^i^L olj^Vl fii* a***^ c^.T ^1 (parameters) lf^\^j <~J>\iJ\ 

jJU»j UJUPj . J^-I^Jlj ^i^Jl ^j t^i^-UJl Ail ^ oUjJLaJI oJUb isJy+Z +5 

^ ijUJL f ji- Ail <^1 .l*iy ji>o ^Jl (j^jNl <y lp— ~ ^1 ^UjinJL 
SiJij i^\ji\ J>} J* Ulji ^1 vULL' ^j aJ c-Lp! ^i\ oU^uJIj fUj^l 
I^JLjuj ^11 S^IJUI jl 6JLp ^Jl oU^UJI c.«l> jl a] J**&\ <~i**j)\ jJu ji 

frJ&V ^-4* dUS &4j tiJUJt (Jj«Jl Vljj (J*'^ Us* ^ J ^ J * 4£jl+£~il iki>MJ 



\Y» 



£J«*il )tM H^I^UI - jifi ttttll cMll 



jtf >» J& ^^l i,Utu-Vl JiiUJl Jje JU I4JI ^ ^11 £.1 Jl .JUj 
^•j tOjoUaV I l«-i>b ^Jl iiUd^l o*£lJl _^t ja SJb-lj ^i c-ij 
^L«e U jl lf^»JL»j ^(fallacy of compostion) (iTilJI J tkiJI) _; ,_^— I U 
:j^l JUl Jt>U ^. d& J* OjiiUSV! JJjoj .i*UJJ l&e Oj^ai j>1J 
oly-jjl .JL« &c-t j>- Ol£.>l >Ai jU^I cy *l— S3I <JU J *>U ju V" 
c l^i £w**Jl Op c *i>Jl *US3l ^ \i\ j&j » JwJI ,>. *£ ISJ L. JU J 

tj^-UJl ^^u-j ^9. ^ii tCLt ^jjgtyS aU-oV I J-ii t^»UJl j^udl IJLaj 
JLJU .iJji J»UJl «JU ^j^^t O^i j*iL-JI ayJJ i^-JL J»UJI JJUu Jl 

tl^K LjLlv-V I JLUJI I4J jla; <^Jl iiJJl ,>.., t(ollr .llj jUJIj oiJlj 

i Jit >UJIj JUt C J| *# ^ Jl ( v^»JI g-ljJlj 54***)! otfyJlS) 
^1 iJUl juI^JI ^<j\ *l*) jlji Lw f>C ol JUJ) ^tj J^J ^ V IJL4JJ 
^ jUiu-Vl j^x. ^ ^dl J^-Vl Sj-^i >% iajLi^V I JiiUJl .i* LjJk; 

J**aJ IJU JUl^*) ,*fcJJ»j jtUJl tf- jUt-.'ill ^jfX. *Uf^-l > r? ..*j 

obOJI JLil Jl ( f 1 ^ </j ojyj cdL^l Jl^ ja.) j^JI otf^Ul 

^Nl .Ju» jU- 1 J* tfiiUJI J^-V J^-JI ,>. !«.«,.! •lyj oljVjJJl ,>. 

t/lj * J^Vl jr -i losU Jws djOII LU 01 ijokdlj C^JI j \j\Xl ^ <!* 

^Ji>JI J^Vl J ^Jls it o^yJl .0*1 JUt > Taill jp lit. 



t>»>jf J49* - J)UI £$•» 



Jl* g»\jJ\ iliiS Ijlu! ^Ul ij*l\ J>JI iji*J jUait ,>• jr* "^ 
i*J ,,.b«7 yk ^UJI flkiJl olS'yJ Jb-_>Sfl <-»JL$Jl ot Rappaport 

^i oi^yJi & *w at v\ v^-i^ji j^ u *v>* ^tj ju a*, 
^yji ^ ji dus &\jj>- 1^4-Si iU>J JLpVi jbuji s? k»; 

I44J JJl^Jl e^Lj l^iJLA J**J £->- tojiJl J .*- .11 giljjl *LuJ U Ilk 
*Jji U Ja» b\ $4~»y)\ »iUaJlj ^ilijJIj ( 2 g ^l^:..<».il je lil* j£J t^»,t:..».ll 
jU-aVI Jl ^^Jl Aljil J* LhJL ti^-i rfjjJl Jk 6,1* O^L- Rappaport 
>-.t«- .. *Pj~j ^i V ,/JI (5^531 olS'jJJI C>1» dllJL) A^-ij .aL«£)I Jl>- ^J 
J^Ml 4+»J\ JJW JJ Oi|Sj 4»d J^JI oSf igjj ^ ^ Ay.\ J[ 

.J»VU>U*Jlj 

•C« tr-^ ^ ^ &* «/" f B ^' Jl «is 4 Jr^— J ( Jl 



>tY 



«0» J^ifl 



ojLa*1I t&ill 



fe &\jl\ &aitt 



Opposing Forces 



i ; Un; tljJb- U cjiJj-Jl *li*J ^vioUJl JJ olji~» Jj l^fit OJCul 
*Ul <^JL L» *5 Jji^^i ljJ^ai\ olpliiJl 1JLJ <1^>- t*Ul oLIp 

.iUS I**** jSUi V iib^. (iy I4ISI1: UJUJI iJUl 3\jJi\ 
*J**£j jJcj ^Jl oU^lxJl ^^p ^^ OjO>- <«*JIp f UaS a*] 

jJU 4UJUJI olj>ill ^ ^L* jt U^Jl ^l^iJlj o^UJIj 



iPjrijf JO* - d^ill ti*» 



jjLJl ^ jJdl JjOw d\Sj t^lJb^l ^U* j^i] ►Ujl^VIj Olj^Jlj ^JUilj 
t^U-S" t»-L»-! :i^Jli)l iU-^l ,J ^-ji U ^J oL>Jl *-— E <** ,2^jj cllJaj 

UwJIj ^l^aiU oil ^p-jti. i)L» cJlSJ .^ ...oULj oUadl (4JJU 1~>J 

s-iiy V ,JU «if tOL^i rj Jl ^j^>l (JUJI U t lfc r ljJVl £**JI JjUo 

J^>-lj i*ai)l SjSO jjUJl ^fc otjL*j tjjJ^i j'«kr J»j**"J *(*+***' tJj- 1 

oljUUl ^ oji*^ M I4U t^^Jl jUjVI jL^lj tgJUJl Vj»-j tc-^Jl 

."iUiVl ^j ijJUJl otf^Jl ,y U~lj ^liJjl ^i o y *lj ilf.2 <W)I y 

^Minsky) <^£-~. j^fUl ^U-aVl ,>* JS JJUi Jij - o/i J-, U JSj 
O^LJI JJ V ^I>^NI Jl ^i>. (McLuhan) OUjUL vJlSGI diJJtf, 
L.U* jUj Ui oi ^jj£)>l ^JUI f. IkJI Ibl*^ Lit ^^ dUij tjl^fc-Vlj 

^L L. ^ iliiUJU JiJij ioLiJl »Ju jp U^Uc, ^(i^Tw JS^ 4^1 



Mkfcidl 159UI - >*t &ljjl JtiiJI 



caJj^^JI 4,,„n^Jl L--.lpJl Jt)U- ^ jT *^l cJI^I S^-tS" t^JbJl 

4-JUJI oUjJLJI 3SLA, ^UJI ^^wiJI f Ikll UL45 ^l. ^i)>JI v^ >*»J 

.fa*.\\4*\\ *V$* JUp! J_y« cJtf ,^JI o!*£UI 

4«~JL> JLaj Jl£» ^ *JL>C— Jl ^J\ IjJLi^jj toUjLw ^» IfJ la ^^P f-^Wl J 

aL.^1 fcj** ioUJl vr- 1 ^ 1 f>' <£-* *<jJLJI oL_^*JL jL* UJ i*»U- 



t>»X)S J*** ~ **M **• 



i-^UJl iSLi J*p ijiLS" cjU j^Jl ^JLj *oLSwJl dil; J-^5 ^jLJ ^y ^S3j 
(^-^ £luJI liAj tiJL>«JI lJ^>^JI l^lSLi ^p jV j* O^JL^ Y , \ ojlXu U 

i\£j*0 j -a jj J£ l*^I- ol^-JLJl {ja jjijUL* i»JU-J <ojj*0 ip^*Jl o JUbj 

oLL^I^uJ^ojLdl jU^JAJuJiijtiJliJly J** \ ♦ ♦ , • ♦ • aJLapj*- 

clJUJLI vj>*aJI IJU 4jj^j LjJLp u-->j V>*-" <y J*** Wi^ lt^' *-*jUaJI L*Tj 
ilUb ^LaJD Ijl>- i-JUfe* olSLi jjW 01 4jjU«i)1 (JjUaJI i>JUa4 ^» O^i 



\TA 



mIaUJI £)ill - ;At SdiljJI J^JI 



,». ^J\ ^£^1 ei^Jl ^ .U^j i^WJl olL^JI JU ^IjJ?! 
►l^i J^-V j! 4 <J du** u» ^JJI ^JUI >JI <-lwd dJ Jj c^jUcJI o^xJI 

*J *La*i\ 4>jUc)l (JjUoJl oLU* *J\j+i jJUtJl ii j^j^JI <Jj^aJI Aji> 

^ jtftzU, t v-U ja 6\yS\ J~Jtf v> u js* ^ULp OjJb- ,y lijiJ tij^l 

J»>. J» jkiJI «i* jjStj .(5^-1 v-U ,y ^jJl cj^pfljb i*>UJl Jajl^l JjjL; 

Ja>JI ^*j tiljJOs' fj {J^j*^ t£/0*^' tJj^aJI «jjJi t^JUl JaiJl j*j Fedwirt 

.(*J1>JI) iJUl ijljj ^ ijbsJl oULJlj iJUJI ol5LUl i^UU ^^Jl 

«OiU-jj tijLfdl (JjLsdJI viiL> ykj Cfc#W \vt- Ji» ^y>-l i»^k>- iJliAj 

villi* 4^U; ^JDI Bankwire J*>- SiJSj i^UoJl .JL* ^ oLL^Jl i^lij 

j-LiJ ^ ^^aiu-j i-JL^Jl ^ ili— T ykj (Van SZpifceJ tiL%- Oil J^i 
,_> AijA) Jui ^J lif U*- ol£JL)l vilL" S-U* 01 :yUI i^U oUjLJl 
^Jtsll 01 vi~>- - 5o»uJl oliM^JI £jl>- -LS^-Sl ojUJJ vJlsJl XjJiJl 
.^LH&il JJLfcJ Ubl J» - cijUJl ^ U»^T,,.H ijZ3\,J* ■■.,.*:. 0^1 

J* £%*u ^jLtJ cj^a- J5 ^ AMe J». ^» oU^UJl ^j; ^SJj 



0*)i*Jii*-i*ii\»+> 



*jjJO *ji* ^Si\ iFedwire *L>- ^p \+> iiLcJl oU^l^Jl J**^ ^ tiJjjjjJ 

i^UJl JI^Nlj oL->Jl J^-j uijUJl j^Jpi ^L-^ JsH\ jJUJ 

.oUUaJI 0JL4J 

,> ^j-Jl JmJL i^UJI iJLjl ^JUJI U\JL. i^lj^Jl f^fc- Cyj 

o^ljj tolSLsJl .J^J Vi>cJl tflkll o^ UUj t( jUJl Cfb&'^j ,/M 
JJ <« ja a»li£ jSSt ijUcJI cijUoJI djSc- IaXPj o^J j jM" *** **JM'j 

'*SjiS tf^UJl olSLUl ^jjJ Cirrus tfLi Ji. viAJSj «015C JS ^ i^^i^Jl 
.o&JJl .i* J*». ,>. ,yl>Vl jSU. dlJiJ .(ajtf ji-L.) 



Mltiidl tffiil - j£t 2-l^il «>UI 



Cirrus i£-i J-*3* :Sii*i t^^Jl lf*a*» ** ijb! iJUait olSwtJI »JUj 

t xJL^L>J ^ KwJtee tfLij ^jjo-J ^ A^AC «SLij <NYGE l+wlj iljjij^ 
ijl^ji-U <.JUJ tf^^JU-Jl *~»y!i\ Plus &~£j tUjjiJlS' ^i STAR iiLij 

£*k}U jl oj^li £.U diJij * sf ^-i v>- u for jt* ^^ a* JUrtll 

^j ttlli ,y»UJl cJ^^aJL ^UJI *JI^JI jl^ f Lt tSlj <JjSS 0*j 

tSkftlJl JLfcVl j+ j\ i^Jl ciUSl J»jW- J4> jp »lj- toLjUJI JfcJ 

*L*j j+a cuS' Ojj ilfilj^-l ,y JjSjUJI ,^£*a V ,^>- SijJU* JljJ ,J L£jf 
.Ljji liLL. »- ,y JUI ,^1* J^*»JI « : J*:,,'J olSLiJl j«p *1>o 

LU Of :(5frte; 4£L, Jji T^s; Jj Lijjstfl ^ 5j«Jb ^ ^ ^ 
J^ JLu dJJJj ."^ If^ &Jy *jjj£ty\ O^LlJli t *J ^iu ^ JI>Jl 
I^ilSai cJjJl *J >jl lil ol^-lJl ^i* c-.j-.UJl JU*. ^ ^,L J 



o*>js j**» - *#*« *»* 



i\j+*jj+*j JjL ojuj o^^-jr« Swift jw i^l>- iJj^ *^r**j JLtfi jb tilij*o* 

iJU^u JUJl oljli ^ Lpy olSLii Sw(# J-*a3 JjliJt ,yj t j^T ^j o^a* 

.iajii* uilj-^ *j4^~y 

*~JC <y <^a^a>c^i\ oUjJLJl i£j*Xj tOLjJL i^UJl JffLjS/l oUi^ J**-* 
iiU: JLp 5b Jj^Jl ^ L-t i^c* o-^ ^J ^ toUjUJt ©i* ^UuiVl OLsl 
*U**J ol5jJLJl oJu *^j ^i iolSLJLil ©Ju j^ L4JU- c.l.^i>- ^)l oUjLcJl 
JUrt I f j» ^Jl ijl*dl ojUJU -LJUJI 5JUI S^^UJlj i»li£)l ^jS *}UJI 
oliliaJlj (j^jyJtf iJ^-^' oUJLiJI t ^u j^4-1p q*j*A ^U^iVt *Nj4j 

cittl Uy 5JUJI iJUt SOUlj S*U£Jl ^jS **wJl /¥>* J>\ Jj! ISJj 
43Jjj53>l iji^Vl ^p Q* J* oUJU <_iL aJ ^j iliUb *l_>- J| ^>5JI 
U....87lli SjLw. ^ JU- ^ !&Ui <0L3!>U ^^lkJl cJ^JI <y Li* Jli Uij 
^jjill ii>J ^^Ip cJU-} JU> oLnuull ^y Ipj-^-J Jy»^ <j^>*" *■** J^* ^ 

%y w -S" oljLJl £i tfyJ iuLJl 4JUI i^yJL (oljLJl ^yn ^ ) ^sUl 



MliMll £|UI - j£& Jjl^JI J^JI 



tVj^)' 1 ol^LiJl -u p^3 ^JUl JULcJl j»>jj U>JI »Ju JS" ^jj 

Jji US' tOUUaJL ^UJI t j+*jA\ ^_yJ\ {Jj\ J* J^*»JJ £.1^ l^w»* 

<Jl£j 4ol£jJl .JLa J^ oL-jj-iJl J^>-Jb >J^ UJUJj tfS/yJfcc; c*L^L* 

^j>£))M f UkJl Oii JUL, * Jj^yi *U^I J JjJuJl JS JU- ^ US' 
."lit- jl* flfc «J»JI J jm - U^p Jj>-JI iJUl £JLJI J& - aK 



^ 



ti!J*ai)l 



i^jai Aid^aJii <uw ^Mi 



Complexity And The Market 



iJU olSLUl oJLa jlj t(/ JUJl JUI f IfcJI ^ Jb-y ^M iJUl 
(JjUaJI Jit 1^ : > W.,.* J£ JJ y* J^y <jJ1 oU^LtJL 

oLiLJl ^ Lit Q**\j* J^ip UUbs Jj tUjJUA* ^ LjJL-jI jUj 

will ^ lilU; Reuters ISjli :SJUI iJiiVl ^U ili.t /Sj 
ULi oiJl jj-JUij *«*>- JUL; Teicrate tf^ij 4 UpU; UL5 
iJUl oU^JU-Jl *jJLS Jl>%« ij <LiL» ^ykj ADP iJj-ij h-j^U- 
iiUi «-a)1 ^v - <^*:i Quotron Ut liiLi *_AJl OjJLJj c~* I4J 
tiiLl uiJl y^ iujt vllLJ Bloomberge *Sjij t<5>4 oUjl>- « 



t>»K)fi Jj9i - *)UI y*e 



01 J* 44-i; cJjJI ^ iJiftl JUL- J£ ^ iJl^iVL 5JUI ^tfyJI ^j 
6JL* Of >>Vl ^ jJ^Jlj .^ijUaJl *JLa l^jyjj ^Jl oLUJl J& i^UJI 

tiiJjJI ^i 5JLp ^1 (j~~«^v ii* j^ j^I «>JU* c£*j ^^v tipj-JI JjUJI 
oljil jJlJI y I jUU <^~*>- <y ji^T i^li*j Citibank ^j^oa Ji* o^&« * ^Lj 
ti^x* j*j U *J~*p iStfljl* ^ J^\ plkJl IJLjj J-tfjj t^UiJI IJU ^p iLJ JJ 
iJUJl oL»**j*Jl {y* ^j^j t^JL^I ^U»^lj t^jLLJj jl>ot ^jj^ajtj t^jU^ 

Jjj*- £.1^ JJulji ^ ^Ao ^jy Y ^ ^y jJL^. ^ ilj^ije ^^^ ftf ^*j 

NrA 



<yj V^ 1 <4?j^ ^s^V (^^i J»ia-M» ^»^*» ^ yuii Jijj^i 

jUj iljji^J <~ij*a* C)i (JjytJIj .4J jfl iooliJI o~jj Fedwire Ja»u iJLaj *i 

ti-SCyiVl ijl^idl tJjLaJl ^ dLi t5jLl« <uoU»j Fedwire Ja>- *^i <JL3 J£> 
<Jj«*J JjJ*J\ ^UjJI J^w J h ^Ao j-Jji Y >] fji ,i ^t kJJjJI j^Jbj 

^IjaMl tjj-» ^>Jb »_ij-^Jl Jb»«i Jj t»Jb-lj aJL) ^J jV >> jLJU Y T jlai* jjp 
Ail* U- ;'/.0 UjJli SJ15U; SJb-ij <JLJ ;JUJ ii-Jl J*tf (££jJI ti^saJl <>» 

ISL. j! fo^-l Ji <K*.H «JU cJtf jJ liU :ttfl *li-Vl ^U>JI ^L*j 
lJj^U il&Ull oJU cJJb- ^ ISU jt Y<1* jj**)\ f IfcJl s^Ul LijjJ Ol ji 
jjA^i tjVji «1)jJjjJ ,y jSSl o-L*-lj iU jj jjjJI piSji Ji JbS;»- ! ?4~ij l£JSj*J! 

?<£jS^JI o^vxJl ^ji** 

..l* i*»l>- «-<L-V jV-^ 1 *iUr Ji» *l*4 J^ sa*l»- J**l 
ftJL* ^tj ^.(backup) i-tL^-l £-jj i»U>-^J <^»l>- ijilt I4I <JjUaJIj 



i>» JO* Ji$* - ****" **• 



j* /i^jJIjj coUL «-A> J£ «^» o~»J <JI oULwJI J£) (backup) iJ»L>-l 

^..k.,.^1 i^jfi <y ol_^ ^^J jLo Jki Fedwire <^>f\>- £>t oiJ^Jl ^SSj 
j>a-.l oij ',»*• y» L* ^L^VI V^^ 1 ylWl J 1 *!- <>*i (Jj 'W 1 * 

^-Vi iju •wtj «%L.is3i ou^i oil* ji j»ji iyu d\ jj li^l ^Vi 

*i\ <±~>- i^gijMtUJl jvi^lj 4*>Uil ol^jpdt vi~>- <y Fedwire Ja>- jjjki 

U) jtfl >» U olSLJl .jla ^ ^j tlLje jVjj oUjjLjJ r iy l^'lSLi 

.Fedwire ja UUtj 

i^UJl UiiVl j» IJU ^j c^JUlj v^ill i^-Xl! iJkftl ^^ U IJL* 



*i>-Uu Jki>o ^ - SJb^uJl ol/il^l vJjUw ^ - Citicorp kJ^**. u! 

U^l* ajVj ^ l&^t c-^ ^ ijr> *i <, i^UJI SJUaVI olSlkJI oLL* 
cJJL oi SJbuJI ol/^l ^» iJUl cj\Zj£}\j iJjlv»Jl J*** 01 Jj toj^Jl 

olj.*)! J-i ^ Jljj^Vl ^U* &J. juj; UtLj^Vl i-Jiftl .JL» ^j 

.U^JI 2,131 ^ (JiJl .i«J U c^iL* ^ja»J Ui»Jl ^Jl oi» III j 
Ji^Vl >Um jl> oJU c....l l£>- If&j tUjj^ juu ijlkJIj o>JI 



(>•>> Jt& - i&ii\ a*» 



YT • , • • • ja jd\ J*jj7 jJl t^-^l^pJI »Jla ^ oLjji) *yijj iaJLjIj*.)! I 

^^U C-JU-i Atj^tyt 4Pj«j»** J** kjt)j*Jl jSi lliJiSj LttJU i£^i J (-it_yl 

c-li ^ ( J<t) f Iki ^UJI JJwidl f Iki v-UVl s>i3l cJ^j (jJ) Sf,* 
,^-yJl jli; .1>UJ i^* dUJb o*Uj i^yiJ ijSoJl 5J0JI 

\aXPj toUyJl i)jU*» SjbL, 4*ol>- j^tl^ A^J iS^i <sdJ i_4JjJI jftj 

AT 81 T y^fl oVUrtl JS^D j^iJl JLJI dUJtf ciJ>JI /S, 
Ui! <*, JLj Uijj .-....>.» ^UwiSl ^ <J;LjJl oUl£Jl JImj jj ^JJI 
O^jic-e oljlkJl ^i i^Jl tf^Jl ^Jl^. 0\ ti^l o^jJl ^ j&\ 
J*tf pj ixJ <tf ,JUJI ^i i^jJl tf^Jl ^l>^l J\ *il*\ 1,^-* U-i uiiLjJl 

I4JU-J t j^jdl «JU 0^1 jJiJI Ot ^j *<•*. ii&L. Jl ^>JI v aij 
SjUjU j i-i-U LJL-jJ ijJU 9 .LbJ ^ J*>« ^»JI c^J vt-Lrj oUt ( j£) 



\tt 



L* $**-* oi^JI <«i iJL.jJ cjiJl ^Y'o ^^,„> ^^ j**j tJb-lj cij <y 

v ^ ^3 liU :ciI>Jl J*L*, .Sj>>Jl £1 jj^ jSt IS ^ildJ <^^J J**u 

?^^JI Ja>JI cjiU jt ?^ll^ ^i i^UJl ynt.tJl aikl I 50^j J Ju^ <^ip 

.^il SJUJ JLCi Oi J£->- oljUJl ^ c/tfLaJNl ol Vt^J 

.c-JLlJl ^ iJU- dUS ^-j JLSi If* *J>*j* ^s* ^Ul ^--e p-Jj ^Cirrus 

^33; SjJwJl iJUJI il^JLjl Jjujo JbJLiJl oj^ ^j u-Jfc)l 4-^Ul ^ 
aS^ cuaU L^>- *\ ^A^ * U diJb- U IJLa J^ Jli.j to^ iJj^ ti&L* ^\ 
iSj^i ^jJ] >>JI v^Ui ^UJl V^Jt ^LJ^I J^ tla^Jl J,> ^ >~ 
cjSjj ^J\ (js\ I** -©JUniJI oLV^Jl <y OljjW SS'j-i ^St <JU - J&Ujj (l)lj-t 



Mr 



j*4LJI J*oaJI 



1*1 ^>* * ^i <uii*SMi *jui is*u\ 



it gtfdUll &M 



The Centerless Whole 

US* ^ 1 1 jUl ft ol jl*J ft Ipjj, cJtf -\y* o^J if Op oU^UJl 
v-ilaMj cr*yJ' i^J*— J <& OjpLaaVI Ai^o ^JJI (equilibrium) 



t>»jijf <Ji%l - J^UI £^» 



iSl^ Sji jUu b\ \aJ*-j oUjUJI ^^Uj UjLp Oj'>Jt JLj^j ^jL* 

oU : ».,rt:llj 4—JU4JI ci#Ujjiji*-.l ^ Jj t^-JjJJI <y <.$! (j^>t (^Ip c*~J 
^ I44U- ^^j L^U- Ucu ^iJI d^^t jl JUy 03'yM OJ^w <J>3 

{jAj ilwSVl olillai (^jJUa* JJ {ja Jj tiJljJLiJl ii^£>Jl JJ y iui 

C ^L* ojLg-Jl ^ *j>-U i»j5C>Jl ^o; Ujllp Oj'js)' J^ji *-^ 

Ylg — «; ^LJi pJ ja 



^l&s'b ViA> J 4 Jb f V* Jl <J^J «-J»AJl^ ijaJb- 

yU^LJI olSLlJl IS aUi^l af r^Lis-JI Jb-t Jy uiJ>Jl J£i 
jslifcJl - ^j-JL* js* *j*i j-aj - ^Ul oUiy tj^ir >i-»- *<*» 3~iI1 ( ys*i V 
otSLUI IS iUaNl at OslUJIj Os^U-aNI u* j& ^ ./-ft* •%- iJ 

•j-** jt g jJ ^j J* ***> <>* v«^ J*- 1 * "**>. vky*** 1 

Aj*>t aIaj; oLjUJI of y* ojljJI M-^ jt a jlyll ^ il&iJ «-«-. Jjtj 
oL. jJUJl ^ i^Nl ,>Jm at ^jjj^\ j* ^-Jj 1 J>t oliL-J oy L. UK 
. U^Uj oL. jJUJl sili; gjy U-J y tfU-l ^*S5 UJjj tVIS 

y U) 4.J&JI UjXa ^Jl c»UU*.)H yj JJu J* Nil. <J)>JI v-^j 

^>i^l^l^ai:J^»o^J^^I^^^Ji^l^J<^j^ 

ijLpdl oUU^l of :,^»LtfiVI joUL^Jl ^ Jj» Jl ^IjJI *j*u 

:*U oiJ>JI jU, ."dlUS I* ^ Jl^-Sfl a\ il* r Li»VL ol^DI ^ 
."U^. l^V <ijX* jjj tOjX^ U>\ ii,^ oUjL«Jl oik af 



t»0* di$* - *§***! taif* 



tott L>1 Lfip jju i-^-^JI J»LJ Vl «JL»j tjj^oJI j-j ii^J» J-1j *L JjJL^J 

. JjUI ^^1 *]*J Jl JjJ*JI g^jt, ^i!W! ^ Ji\jJi\ *±JUJ 
oljVjJdJ jUdl ^ ^ SJbcJI oLV jJl ^ j^Jl ^jn*- kLj ^ oUUa?-l 

tllxi L'ljk^l JjJL»Jl vjljk^l J} ^Aji Oi (. > ^AV x^t^ * f jj Ji* lijj 

c*ljjSJIj VJj^ 1 ^k* /^j" */J **jl^» ^l*rj^ j>*^il »1Uj jlj^l J\j 



^jbJI UJJj toU>JI JjUi ^ ^JUI jJUl ^la** L. jj : J^JI ^ 
i~Jl" :Scfcott JJUmJI JyL .ol^UJl oi» *Ja»J ol ^^ L, >dl jl 

J«* ij j^j,,^! (3^-Jl *i jj <J j£il <iUS JUwj ti> j£>Jl ^ Sj^UoJI iiLaaV I 
. ^iL2»- ,j-»*«j iyJ t>L»- jf( ^^oaj (-» l^ij loUjL^JI oJLa Jit eL>J i^ij.A*\\ 

^ ai3 oUL5 jU; Ou^UJl ojL^-) i/jJl lJa~J\ ot <«^Jl ^ IjlyJ Jbu 
*5< ^Ju US' 4-JjjJl (^y>.»Jl ^1p iw^Jl oljJdD XJLi »Jft;j <_„j-h:...,»j f i»-j 

j iiLJl JjiJJl UjW j ^\ \ \V f Ip L-T iji j 4JUI Jl^-Vl JL+\ Yj ij^ \ \ 
1*111 tf LUlj ^Ij Uj j~j ^y j IjyJl y^l Oljj} Vj lf T . \ . r U l^jt 
t^jiJI] .oU*Uj)ll dill jAw ^« w/tSCJI IJU bjZs Jij (JLu ,y oljUJj olj^; NJ 



t>*j2jfi Jtftft - ijlill a>« 



JUpVi *o^Jl ja.) i++J\ oUJWJl JJ 01 iJUJ^Jl (JUJI Id* ^ 
jJUUl ^j i* ij»-jj lUjlLSlj <J j*Jl Salj £» LjJIm OjJJ 0» (lWJI iSjl*Jl 

• 0> 4jjl5Jl sjlij gjtf.„- V Vuu* *i£j» '**/»■ lj\>\ 4-i J£iS ^Lfc— ilU it 

Js-Vl ^ JJU13 0j>i j\*A\ b\ Jj tijO <3'^ j <^' ^W^J' *.*\> 
^ L5- p^'^JI ••** v^'-> ^^j^* 1 ''*«■"■•■! t/^' ff*^' *s^ ^ cf^ '^ js* - *" 
oUj»Jl UJ j-j; ot I^^Uj Vj t^jUadVI vl^il (^xJI j-^i jJu old - L*« 

^ v_iJ>Jt v+J aij c^ ^ I4J 5^1 J,I^JI ^ at ^US J\ ^U 
( y-^ ^ SJb-lj SjJLJl .JL»j .Effiof Wave Theorist ( _ f ^J v^*l fr 15 J*! <^ 
•jJLJl ^L-j ^ jilj t4Jj>£J)fl oU^JUJJ l^J\ jiLaJl ^ ^ J-ji^ 
♦JJ* t_..«»l>»«.l i*j Ji i^ii ,_^p JL SJUl Jj^JU tSj!f> Uj JjiJl a]jU»* ^^1* 
^^Uw-Ij i&L l+~-jj V^' A? J" 1 ** i-, ^ a ^J 1 *- (SOM OjJJ 



cJa>- U »i i»^U*Jl ^ *i^=J oL»-^L*JI ,>• j^S3l lf^u;j <JjL*JI ,«*»J 
•jjlUJL ykUto oU^»Jlj tuijLaJI J^Ll* J»J »%Jl ol>-i. c*...,r»l 2,l£)l 
ujjUi. ^UJI plksllj i^lUl OU^JI li* »l_^-l JL» ij*U ^ ^* ii-i*Jl ^j 



^•Y 



i^fcJI Sis of viLi Vj t^Utfttl ol^JLJI ^XJd ISj*^ iLw dU ot l^u 

c/->. V J^-J' </ $ Ul J«w u* k^lji oi>j* ,> JUj Ojjiijj o>w 
olyj *Jb» ot IJU ja >~**?i\j ayLJi *i* Ojytj jt JJi »V>» .-.,.,.,* i^si jiy 

^* jJUdj jJI \jjf~4J\j oULtYl Jij j^-Jl M^f J>-Jl j> ijJ 1 ^L>«*» 

.4-JU IfLuiMJ Lf»Uw»l 

jb-.\fl j jJjjJI vJ^aJI ji Jj j~Jl <£»L*dYl (Lawrence H. Summers) jj— . 
ttjb .JU ot oiJjJI ^ . a i>UiVl J^Vl 4. ^y U* jtft oU^UJlj 

7.1 it*» o~Ai~l &\SjlS\ f+*\ 0l» dUi ^.j t ^ lfc» j-to ,J ^j^JI 

li*j ^ Uj% 0>dk)l ^ yjl*tf jt JpUs - UL- U/i L*- J^JI 01 
,>J llLwi 0j& UiJI UU, ^ cJ, ^t ^ Oil yst Jl^-Nl J^.U 
fij*a Ui* s^li^^J ol^JcuJl dJUb »-bjj; ^ C-L* li^U- l^Ujj .111.. 



<>*ji> jj*-HUfa*» 



(J-i) U.I*- ^ fSfiifler) jJLJ t^U^I i-U ^ ^>J' /*j *Jsb-Vi 
Ot ^iUaVl IJL* ^^ 4^ U- jJ5l 4_JLfc. .tfH *UdVt of J^ cJJa 
j* ibLJl ^j ^(speculation) i^UaJL <->/u I* ^* 4_JLfcJl UL» ^J »— ~JI 
.^1 S^Uj jUkil JsrV ►I^JI ^t ^trading for trading's sake) ibUJl J»-t 

.4-2kuJl j-p oUijJIj 

tfld ju; (J aJjj^)" *5>-Jl »tf A* 1 i^UaaVI f^S oUJa; ^t ,yj 
£)T JLm ^«^3Ij tiijUaJU Sju»- cJl£ OJj » JJ j-t cJU US' »Ji)l JLU»«d C*Li 
j-iJ j\ i«— 5i jl oUj-ULJ (J 5C» i V j *iib JS jJtf V j *±> jJcS olSyJl pJ 
ijjj&y iUiVI Oj& 0» 4t5>^T SjLu, . Jb-lj ^ ^ U^uJ cf 7. * * jt 7. t 
. 0) ol?yJLI UJbJl J^lj iUiVl ^^iiJ liLi ^j ai 

ioaU* cJli" Ojj »&e- *V«* ***-Jl ijS^JI oJL*/ :^li i-i3>JI jU, 

<j^» jL«*£ <3j~J1 AJt»*--a j* O^i t ja-JI hJl£51 4JT J»*« JjLJI 4J J>- Ji 
g^Jl Jjljdl, ^UJI jm ^iJ>Jl l|Jl j-ii ^1 iykUkJI .JL» ^ 4--JI 0! .1 j Uj ( O 

.jit i^j asLlJl J>S ^jJI ,JLjj ^Jl J- ^UU luj J*jJ ^1 Jl^-\l ^^ 






JjtU Sx»JI jl&Vl oli oisyjl Jl JUI ^Ij J2S Ot J>JU 5-sJjJI *Jrtfc jJI 
ji iSjJjl <*J tjSjcZ vIm-h; iiLLi 0j5i ot Jj-Jl ji <j*j*>j 4 rfu^" <>• *.rS" 

Ujl*, .pfelp jlk US' j-^iJI J^Nl J-r *i^. ^a djyUJIj i^iJU li> -o 
. I4J S-^jiUl iJlLSJl Ay/i'j \4j\Ju0 Ojj**j (t-^t* i3j** j^* 1 Oj-ky 

SjbuJI l+*+~-tj l^loi^j IfftL-^j If^t*- J*^ (^ L,J:p (JjiJ) *^j^ 
^jLj 01 jJ jij£ J-» SS^i) jj^*i J4* ?*JUJl iSj~*» ^* *j-AH ^.r-i vl*J' j 

? 7. i • JL-^ e-sUSl fUl IfuJ^y Jit 

^jJblJl ^y IjJS' Jw»- ^JJI >-,>,...,Jl yk II* 0j& Jij tol^jJJI ^p <l)yj<u Lw. 
ol»ljy jlSoVl Jjap-j I^'Un^ i*Jli cJlS U4. SLli IujU .^ «"^i ^t 

tf jji - j/o-Vi j^.uJt v-^ii ois'yLJi .Ju u-2» t ifwL ;i>.„ji ^i^Vt 



\»« 



l>»JOf Jrffr* - *)UI £^» 



•jijji I4J u-l-Si f i*ji j* oj^?! j^ji >* > y^i ^j 

ja iu-. j| * J_j-Jl <i ^_>>j ,»dl (adjustment) oU^^aiH ^J Si^kJl 

ol^ £jl iL5 «i>Jb- JtS) t^iUadVl oLSCJl JL* ^^jJ ^Jl oU-liJj'iflj 
» ^ ^AV »U JOu Jb-lj iL-J ^j-. ^Jbw J U^ t* \ ^AVj * H £ ^l* ^ 
ij $S Sii «j jlr IJ-S jL£JI IJU ^ jjj t[^b£JI tiJfc ^jt js»j] 

gj iJUl £^J i^»> jlijc)! ^IwS v^Jl o^UUJl 0/ jM 0^/1 W.U JS" 
^LL'jl y> ^^j Lj ..,,,,,11 0U i,^L i-Jjj^V 1 »M^" tPL-JJ ^Ij^Jl i)t 

I4J J^UJI it L£ tijUiJl Ij-lp <-JUjj t-JLfcJI sjujLi ^j h;opL*» ^ 
t_iJl$S il)l Jp (Summers) jj— ^iU^aNl i-.lja oJa Jij tU»-(_Al£» 

-IBM j Fordj GAf Jt. - iX^Sl ^LS»J» ^UiVI oU^i ot - ^ii>JJ 
SJ Ul J^JI j tjS VU ol>» cJjb- ij v^l ^ •>". *»l j <--Jl .i* ^ »iLi ^ j ( 1 ) 



.iJjjiJI oOL^JI t3l>^'j 
fUJjV l^ (j^jj ^) 5J>U> oka,* Jul- otfyJl a!* c-*w>l Ji) 

4 cS^ iSj>^ <J* <£j£ oU^l y CoJj <JI SI^l-.VI oLLp y **rj*i 

.olS^lJt 0JL4J iJLaJl *-iJl jL y Vjb i^ 1 J^ •^V ^b^l ^WLjJI 

<jy..*~+.\\ X* jy* * I c*JL JL2i tt^JtS" f-^jJ' l*i* y vlilS'^^JLJl JUp j^tf jSj 
y Jby j^JLi; J^ UjL^i, i&y Vl otf^JI o^ dUSj *f \ W f l* JL> 4~i; 

ft* ol$yJI*u J*p jj~ ^ULj ijy-dl otf^Jj cjU^lj .■J.L.tII 

f jlp jt ^ 14-ip *ut ju in f >b cjis ^i iJLLdi JUp^i c^^I d~>* 

tJj-Jl ^ p^ij j~S J*Ip 4^1 y j^^L y£ij*^\ i$£j*^ ^s*+& iJ^JI 



i>>> Ji* - *!■*« *«* 



(J-) U.U* ja (ShiUer) JLl ^UiVl iJj* alUJjJI J'ij tJ^Vl 
Ot <$*USVl IJU ^^ 4,^** U. jjrt v lft* ti)i\ iUdVl ot JU cJUa 
ja itaLJI jjkj (.(speculation) ijLaJl <Jjm U y» ^. U'J I IJu <i >_,..,„ll 
.^1 S^ly jlkil J^ ^I^SJI ^t <t(tradingfor trading's sake) aJjUJI J»4 

&£• J* pi Vjj^yt <3j It tii jLA i^iUaVl ^ oUJ* f*T ^.j 

j->C j\ *_—& til cj\Sj1H ^SUj V j iiU* £jfZ Vj *J»- j-" 5 olijiJl j^i 

^jsS3>l *UWI 0j& ai ^jA ijU, .jH> {jij^V '/■* * J* /* 

.'"olfjiU 5JLUJI Jj^Vlj iUiVl ^BJ l*Ui ^j Ji 

4 ojU cJtf Ob ill;- *V~. iiUI i^l .!*/ :!AjU Uily}\ jU, 

<^ jU** J^JI ^JBuw ^ 0l» 4 ja-JI olirfl iJJ J« JiLJI <J J»- Ji 

£0-Jl JjlJulU ^U-JI j* ciJjJI l^J} j-ii ^Jl i^UkJl *Ju ^ »_~JI Ot »l> Uj ) 
4p *iUJUj 4gjJI *iU; JLfc) iL-, V\ »/jj^I>t iUiVl ^j (Jl^j U-) 
.Jit I,.* asLUt o^j g-Ji JLsj gJI j- !A^U !£-> J-jJ yjdl jlj-Ml ^^-e 

>0t 






Jjii. sxtJi jisaSfi oli otf/Ji Jl JUi ^j jas it J^-JJ i-j^Ji urtli jM 

i JS'yJt <*J ^SjcS >l-j*mj iilLi 0j& Oi Jj-JI ,y ^jJt) <-{\j j I £>* »>>■ 

5^-lsJI j^j ti*JL. /»+- ^' «>• J** 1 i^" Jj-Jl ^» ijUaJl lw tlf^fr-T jl*~.t 

L-Upj .*4 ; .U jllu US' jm,<i«11 Js»- jII j^«.tr.,.» »* j^jLoJlj tjy^U lijt Ai 

. I4J i*?jiUl JJLLiJl f~s£>j l^jli-o iljjju +4$ <3>«« L J^' i>4*i 

ii»JU Jj-« - iS^jfi I <u»U- - iyJUJl *4—Sll J j— 1 it t-i)j*JI jyL j 
^jLj ^ .J^ 0! jSlS" ^V Jt :cM~*j toUyHJ UJbJI pJtil UJ ciyJ V 
•jli*Jl U*+Jj UtIjl-j UTUL^j UiljU- JaIJ ^ Uxp (JjtJ) '*Sji> 
(^jLj it ^ jjjS Ji« tfyJ j£»j J4* ?JUJI i^ji— • ^ »j^dJI i^^r-i iiUJl j 

r/. t » 4-jj cJUJI (UN l«^J^ Jit 

jtft f+Si\ tf> b^yi ^-Ul it - eiJ>Jl ^tj ^ - dUi ^» c-JI 61 

j^-JljUl j* I JjS J*>- ^iJl t_--Jl jm II* i^& aij ioIS^jJI ^ o>^~ i*« 

»lj-i Jujt *Jl ; >,t; «.1li tej£jj* \\ jjj»fr..Jl U«j*i L-» ^ssl U"«.i iij*j*i 

^Myj jl£iVl J>fe-j UJl^=> i^li CJ15 U44 £li IJJU ^Im; ^^5 ^t 
t^JUl - ^.Vl j^-Jt V-^li otfrUI .Ju i^Ji tUwli U^-JI £lj^Vl 



\»6 



t>»>of cM** - *jWI £*» 



fale^l l«l i^uSl fl+JI jp iJjj^J^I t5>JI >* <> ibNl ^j 
^ i*~- d>i t Jj^Jl ^J c5j>«j 4>JI (adjustment) oU^n./?-!! ^ fe^kJI 

oULi^^l ^i VJ l*s ^ SJj^)!! c5^ I* b\ Jj> JJU \i*j 4 (U r \ UV r U 

cAjfi ~jl :>L5 ^a>- jl2) tgpLaiVl 0L£)l JL* ^^ ^Jl oIpUJj^Ij 

f \ ^AV fU JLiu Jb-lj *\~£ £y* ^JbmJ (J L^J4f ^AVjf Hto ^Ip^ 

^j Otf *il3i «j do^ tj^ *L-£Jl tJub ^j J j tLe-ibS^JI ciJl: ^,1; j^j] 
£-j 4JUI pj <^>> jbjcJl ^uS VjJt oS*Udl Oj* yurtl l«^l. JS 

L4J J*Ul)l j! US' iijLAjl l^Jp s-JUjj t^JLfcJI oJbJLi ^Jbj rfJkpL** j* 

^jLJISS ot ^ (Summers) }j+*m ^Lad^l <**lj^ cJ* oij c(jl>- t_Al£» 
-IBM j Fordj GM Jsu - 4-C^^I s ^i*Jl ^UrfVI otf^i jt - ^iJ>JJ 



^f^^lj oloiJl 0LL2; ^0 *^ijj Oj* ob^ viJ& l^t US' tJ Ui^*AJ 

.OjjJl cOUJI JI^Jj 

fl*jV Aj>w^ (>jj jj^j) SJUU. C.lii.i X* ol^jJLJl dJU CU>w4 JLiJ 
Jj-*>JJ ao«fr...Jl <y v!.,VnH ^^^JIj t^JLiJ iiuL-jJl jU^S/lj tSJtfUJl jl*J 

.otfyJl 0JL4J 4JL2>Jl j,JiJl <jL tj* ^Jb v^dl Jlp ^cJ oljLiJ oUUjJI 

^jT... Jl -Up jj^- j I CJL JUa tl^~£ f**^ lJ* <>• olS^JJI JUp j^**j -iij 
^ Jb>. ^jlS J^ UjLs-J* i^^Vl olS^Jl ON dUij t^ \V \ ^ U Jb <~* 

ft* oU^JIoJU J** J^J ^bJly iJy^JI oU^ij tjU-^lj cJJLJI 
^jlp Jfe ^ I4JU »ut Ju; I* ^ yi cJtf <yj| ijULtli JUpVi c*-^f ^i~~ 

*©jjJb j^*; JLii l ^tj^i\ &£j*& <-ij***Jl Ul toL^-jJl oJL^J 4,..,mIL iJUl 
ijPj JU* i*-LJI oJu cJ6 IS} U i-#L- a-^j - tiji vi - o^l m^c^y vl*-?- 

^J^Ji ^ rpj j£ ^ d & f*Jk ,/i/i\ ^^Ji J -r ^JU ij^Jt 

NOV 



,>>> J*& - 4 )UI u»» 



Jl^-T) Jlj-* jl j± <>j»H (ijjiil c-jSIj Fr*y tij^J^H (** \*h? • V^' 

^^^Jl 4^-j JU> ^2-i>J1 iUSVl ot^i J*»- oi £jiJ\ j£& i / iJ M\ 
i^j^^VlJjjJlJl^lt^lo^UJLiJj^^^bL^VloLl^i^jP 

ijjj^ai\j {$jp»*i l&/»' ^If (2r* ji^Ual ,J£ J*^ ^ w * 'l*^/*^ iLaaVI *~i {y 
.< °5J jlja. i>sJ Jl J^l *~ j£* V ^JUI ^Ml ijjJJl j* a\ jjL-> JU. 

j OjijUJl &U o^i 1 ^ 1 *Vy Cy-f ^jfJ l j¥f^ s±<*>J '-r'-^-' UJ, 
J^JL i^UJI gdjJIj 5ji*.Vl gbfc ^ j/Jl olSyJl dUiS'j t^j^JI 

.4Jjj^J>l 5JUI 






\»h 



&U\ J*^iJ! 



~*i$j£tt\ &*u <UfiU*»2l ii&Jl 



The Social Costs 



- ULtf, UL* ^ JUIl villi*, - 6~ ijo IS-yil ^ ^L- ^Jl 
UJLJI oUL^fl Jby UJbJbJj ^tuJl JL»-jJ i»-UJl oLb J 

ij~ o.u J* cJtf of JUi vlUij 4I4U ^ijNl JU otf jVl ju-j; 



&>$* jj*-**uia»» 



b\ ^ju li*j tO^I Up ^a U Jit «Jjjdl SjLscJI ^ ,iii tSjJw» oJtf OlJdJI jt 
■K** jt ^-ijUJl oljL^I Jt- ^>Vl JIjUUI ^i ^Jb^ Lu jlk ^ jj OULJI 

i JjVl UJUJI Oj>Jli (JWt cllJl* o-'yJbJI VJ^ 1 «A i - iI > fl *»»*) 
JiUJI Jl 0*-L»w »UUJ1 01* d~>- *l«~* Vj^ 1 ^ihi VJ 1 * ^ JJ1 itf J 
t^iU. j\ ^Loj y t«Jj»JI t^l>^ ,>* <j*j** (*4*^ <>• *^ J* t/ ^j^j^ 1 



iih*JI jJUJI Jji ^ £^JI £-Jl L.JLP ^ J* iJLsJl IJU» JL» j^Vl »_aL jJj 

^ J^jd jJUl & iSjA jUL. ^ ^ ^dl oUjCJI ^ Jl &»UI oLb 

J^2»- iaiav ,jjlj» <j*y& 4»JU ifl^- dUi <— ^lj «X»J t«*n<i«ll JdJl j-P (£/H 

tpsLJl aL-S3l (JUfl v^ - .x^l J^iJl oL-J* Jit jt - M^» ••** </> 

• Jj^l LJU1I ^j»Jl Jji^ ^ jp UUf >- 1^-jjS if^Jl dU; 



MY 



i*i§>ttWI J**U JjrUifrT" iU&JI - >Aft &U1I Joill 



UjUpL l^p d*bJ| jSU* ^1 ^l^uJI <y it JJUU1 iiU if :J>bil 
.<_i)^Jl J,L^ a ?<ii)S ??*y {f+i ^ tJJ^wJl i^a)U o}M** jt oUuu 

^j 0U*dj L^jji ^UJI cJjJl ^ f JLS7 [a-S^-Si] JjUaJI <^ w 'v-mmj 

j+Z-j tjUl cJ^JI ^j igjUJI ^ jj j > !7 ... J Lfiui OjO^ pi 4 J»Lif Sj^* ^ 
JLpLfcJI j^U» f^JJ «S>Lt iJ^.1 iJLJj Je*L^ ^ LflJl j^t j^kJI olfp v 
Oj^LXJl ^UJl ^Uw>t f >Lj 4 jJl^L. ^ oljliJl ^ a?UN\j SJlUl 

c-iJjJI *-JU*> uJUjs* 5j^o> ^iw <-,**> J^j^-^jiJ^JI^li; i-JUJIJ} 



^ , \r 



i>»ji)f Jt& - ijiiil £19* 



IJLa iljJb *J^-« UJUP «Up)M «,* j^-^l^l jjlki l^i* «^al ,jjl f j>JUI 

:^>J1 .tfjJ tt ^b;>l JjL,/ ^jU Jjtf Ag^t U Jl^l J-*. Ux* U 

JjjJI ja VjSS d ^ J!US ioL^aVl SJjJl .J^J 5JL. <^\yr dt* ^flj 
tiiilj jjL^ jt 4*l»U«i*)U _^i*. _>t SJjill il^JJ foji-. ij^. 0j£ it JJB V 

{y 4jy* Lj jLuij jjjjij (Jj*ij v^*" i~j*^' **j*J'j ~ y>* (>• *0*^ 

iU^Vi ^ J^-x»i JjU. <^UaW Ujoji; ^. ^ Uikjj uik^ c*»* 

L^jI ilUi ^j ii^UjVl LiUl - JtU\ - ijJdJl Uaj-Ip ojJUai ^JUI ^j^l 

JL-Jl JJS ,y c-*JLJl Ul£b jJl i*JUJl ^ cQl<,t,.ll oik Jlcij «j^kIL 

4^1 ^ J*Z ii-9- ,>*JI j»J *^5 ^1 i^UJl V'^lj «-"»M J^ 1 
oljl; jJI i^auJl iK-1* <J^*U A^-UoJl oULJI tilt yklk. ^«j 

VM 53U-JI ^L-^i ^ Ix; ^j tr JUJt OtoL JJ ^ j^lillj jLl^NL 



iMjjifiy j^U i**Ui»iH iMttJI - jAfi JjUUI JtiUI 



(JiJl iU>J o^li vJLkJl ^ JJL4JI OlS" kiUJUj tSOil^Jl ilUJli ijli. pilkJli 

SJjJI JUJ ^1 ! l^Ml v-^jl 0**^ t^-Vl ^JUI <WiJ '^1 

iy&JI Jl ijJJI ,>. l«l£ ^JUI .LJI JU c.*fr.l ^j Oljek .JUjJI Jt.j 

jjl J^- 4Jl*jJj (McLuhan) OUjtfL ^ oUjJI ^Jfi J*i]l y-T ^j 
iiUfla^i tfli^Uj *>->Jl •iUail «£jf/** ~ t/***—^ aUw'ill OL - v-^l^Jl 






j*l#IJ*aA) 




tfliUi o3Ml **W 



Stabilizing an Unstable World 
'fcUWI £ jjjJ^Vl jifMj ^jil! 

oUUiJl JttJ c-Jj - iki o » a (l^jjJl) ;UUI J>-Jl ^> 
.I4IS l^iiy 615U>L M cflj ijs&\ ^LUJVI IJ^ LSLi ijJw» 

(circuit breakers) JLdJ^fl jJljjJ *J»li vt^y <j*y**y iJ A Ltf 

Ob*-^ Jli^L-I iib»j t £*pi jjlb V j*. ti^j^l iJUl 

,y jtft p+Ji\ ^itAi** Li*- v_~-.L*JI g^lji ^ ^ ^ JJI jhi^^I 

** &=* ^ L ^i-2^ ^^5 aj-4 L~»- i*U t j^i jjmj: 



<>»X)SJtt»-44Uf*»* 



Jiy 01 : JjSJl j&w li#Jj * jj-JI ^ J*Uu J* <U*J yi^l ^Nl 
j^aJt i* j* ^u^ ^UJI ^Jl ^ J^JI i^L, ^5 ^Jl ^ cjpi ^^aiJ J^JI 

^JLJJb ppLafcl ^ jlJ I4J i^LJlj i^^Vl i.^>Jl i-iJ>Jt JLiitj 

.aj ^ UJI J^Jl jjj L> C>j*^j ^ ^j tjj^SJl J^-S/li j-^iJl ^ va-^^Jt 
JLp ^ipUaJI (deregulation) S^j&JI ^j-ill *UJ> ^yu-j y> ol t5jd ^*tfj 

il&L, Jl (^Jl ^jyh cjLLJI cijU*j iOl^JJij c^IiJI otf^lj 

^Lp^IIj *l>iJl ^ Sj^l gjy l*\*\ ^ Jb iJU ^ (Jj i^Ul JJUll ^ 
4 J>-Jdl ^jy i5i> JLp oO* ^iJjJl jJjj .^UL *LpV| jJUJ jj iliJS ^j 



Sjjj^oj <*j 1 1 Am tj>-j4 c-juJj! <m»LJ1j ^^UtfiNl kul^^l l)i 4J} ^-jfci L* jj*jj 



>V 



ftUMl titfli •*!*! - >i* (>»tiJl cMJi 



^1 £jj=ll <i> c ju LS t^S^yi J--- yk J^JdJ JiUJI gjjsll ol otf, 

C-»- ,>. I4*. ^ikij ^1 OLUlj sa^sJl ol/^l j-j ^iJ>J1 dj\ij 
d JsiJ 'VU»MI pJkJl ^ U^j iJUuJl i*L^JI iU^j jUtu-Ml 

i^i J y *>. L, toULfeJI .Ju jUi l&^t L.T ti^JUJI ^W^ 1 **** 
&\Sjil\ ^ jLS3l j^^Jl *bt J* jJ>. dUS Olj ill. j J>Tj ^ 4i jS" ii->- 

t^^-Vl i-Jl^l f Ik ^ ^\l j-Jdl ^U>JI jLfcl t JiUJl ^j 
fcjSpJI Ot Jl v*Sj iJrVl Ji> >J1 Jl jSl >JI & ^UWJ fcJI 



<>*R>S JiJ* - *J**" **• 



JLfr JU*SM JL»-jj ol^yJI ijOi ^j*j *oljLii-Ml j ^ jJt ^ ^yd\ 

C)L i_«Jj*Jl j£Sj 4<U» *j jUiJl ^ »Tj ^jJI jM jjJl oLLb ^--.-.-j -V*^ JaJaidl 

jjl *J 0j£~- U. 1<J&\ *-*Jt cJj JJUS jtf] l^dU* jl»-jJ dLij JU Ljjt 
oS«^ i$>Vl o^UJIj £JlJI ^ iJL- jVjjJI ■!*> V ,J : J*Lj ^ 10UI 

JU1 SXli - ij-vaiJl 5J5UJI J«r £>Slj .USliJl jUJ c-B ^. Jb V :ttU 

^u~i jUT j» ^3>ji pK- ^ . ^ y.r ji 7.1 ja- r ^i\ ^j j\ jjuji 

Jl^-t ^ ottLJI ^l J*& cUJi ON * Jl^-Vl iJi;! o-P-y ijj^ :U)tt 

o^* a^^; (Summers) jj*~* ^LaaVl ^lj»l jJLaII IJU ^> uiJ^JI ^ftj 
oUL* ,>. JJUfcU dUij (Stock Transfer Tax) j^-bU ^j g> U*p JS J^ 

6y*A <^ r ai\ oJU Ji. 0t uti^Jl /i ij ViJUJ^r 49-^^uJl o^l C— Jj 
UUtj Jb^Jl Ji. tjljJt-Vlj oUJL l*J ,^4-Nl JI^J p-3 JUL ^ l* 



*fi* f«JU/ Jjljiil Mtef - jAt ,>£ll JflfcJI 

l«J Oj^, J x V Jj *i*a J^JI JU UoU*l JJUB 5jj>, *Sisi\ i.jS^Jl 

. ajIjJ^j iLtfiVI oLj>«i jj jj^. jjj 



*3 * *" CJ9-0 



j^at ^ jjiiJt Jlc. IjJa ,_$jjl ^jiaJl Jj^'ill LliJj Ijj^aj ^_jL£Ji \±A r JJb 
^£11 jFyijj *6j£* J L*-*J Jj^ ■ 3^ *i &^>?-* *jj-yca J[ - tLali'jl S*£- La J 

k j^ji jlx ^iJj jiil ^jj .^jL-aiwi JUdi j ii^i <u*J: ^jJ! j^^Ji jjJI Jl 

.Ujnxj <UbSl j>1*JU .^jIjUUI £ j±?j -obi^uJIj .^^J^\£ tAjJ 11 ' ^l?-^ 

Ll^Lu^I jliiSJI Jut Jj^JUIj ^jliSJI ^rtj^t"i J >lj .14^* ju-^11 ^11 ^3 
t>* J^j ^jl-*^ ^>^ **$*! *j^*J' Jfr*^ wjji—t ^ L$_itL*aj iSjaaIII 4Jjhj*a1 
CiU^bdl iiiill S^jaJ' jUI 4^^ c^Li a*j ,<JLLI jlj^l y j>fcJLi <*Ht <l! 

cJjLjJI ^ii j ."il^-uj .iWijJI ftUL-ai^ V H_L11 jl£i> J-4 e ts j^j J^-*! uJ^ 
oijj^l jl jjaIIL iiiLt <J ^ J£j ^tUJ! ^^x!! Lsj^ 1 *f t*^ u'j «^>*^ 
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